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At  the  Lookout 


Investment 
of  Savings  In 
Bonds 


Out  of  eacS  month’s 
income  careful  Investors 
are  now  saving  a  pro¬ 
portion  for  Investment 
in  carefully  selected 
bonds. 

Investment  suggestions 
will  be  sent  upon  re¬ 
quest. 

Address  cur  nearest  office. 


A.E.AMES&CO. 


Bueinmee  Eeimbthh^  ii$9 


Rj!|NfrP||\  I  ONpIRM  A  feature  of  the  addret-s  of  Harry  |  companioR.  arraiiffemeuts  that  .seem- I  llClTTlJl  l\lll  1  I'llUiTl 

C.  Hatch,  chairman  of  Hiruni  Walker-  !  uccepfy.blo,  or  almo.st  so,  to  each 

IMPROVEMENT  IN  SOUTHERN  STATES 

l|l|>  •  meeting  hold  In  Walkervlllo  be«aM  to  chnngn  rapidly  and  —  ^  j"  aifi, 

||/A||m  I  llnilllTIllraN  during  the  past  week,  wn.-t  Ms  admls-  Competition  To  Cannaian  Mult 

j  VUlll/lllUllU  Sion  that,  prior  to  the  prohibilion  : From  Jaok-pine  Exploitation 

I  -  developments  across  the  line  mill  the  or  four  y..ars.  The  result  was  that  Not  Near 

Tr«Tirl  I  Inunn.1  subsoquent  speculative  demand  f()r‘aharp  values  of  the  different  ooni- 

'  o  >2,.  u  the  Canadian  distillery  stocks,  a  mer-  ,  became  so  out  of  balance  with  onAoi  riac  ctcM 

Bette^bj^hOM  to  ger  of  the  6  leading  opera.or.s  in  the  I  [r?,tr>r2rt.Van'=t^’ihC"  oV'^LrrJ'o^n  "^^NY  PROBLEMS  SEEN 

Central  Bank  rlola  had  ectually  been  arraii;?wl  and  :a  rt'asonubic  baslst  betwc;»>n  companies  - - ,  — 

_  the  terms  practically  accepted  by  the  ;  hecamo  impossible.  Therefore  the  Outlay  Of  4  Billions  Noccssary 

DEVELOPMENTS  IN  U.  S.  various  interests  concerned.  i  effected."  ^  Independence  From 

It  will  be  recalled  that  The  I’lnan-  '  The  uncertainties  in  the  export  sit-  m  c«, 

Ate  tec  r>U  Times  reported  the  l  oiisunima- 1  nation,  referred  to  In  The  Financial  Wew  dource  Associanon 

ivemana  or  i,..  or  v~  ror  l^oia  tlon  of  the  dlstlllerv  merger  and  out- •  Times  last  week,  were  emphasized  Plans  Progress 

Standard  and  Dr.  Sprague's  lined  the  terms  which  had  been  I  by  Mr.  Hatch  in  the  course  of  his  ad-  - 

..  “Explosion"  May  Help  agreed  upon.  The  reason  for  the  j  dress  at  the  meeting.  Referring  to  while  newspaper  publishers  in 


Why  Distillery  Merger  Fell  Through  |N0  CONCERN  FELT 

A  feature  of  the  adidress  of  Harry  |  companies,  arrangemeuis  that  .seem- j  NEWSPRINT  FROM 

/.  Hatch,  chairman  of  Hlruni  Mulker-  ;*d  acceptyhlo.  o,'  almo.st  so,  to  each  At  O*!'  E  Tf'O  ' 

“  ."if"'-  '!" '“‘'u'.rsr, i  SOUTHERN  STATES! 


Central  Bank 

DEVELOPMENTS  IN  U.  S. 


Competition  To  Canadian  Mills 
From  Jaok-pine  Exploitation 
Not  Near 

MANY  PROBLEMS  SEEN 


For  U.  S.  Independence  From 
New  Source  —  Association 
Plans  Progress 


'Power'  Official  Confirms 
Financial  Times  Estimate 

An  estimate  was  made  this 
week  by  J.  S.  Xorrls,  president 
of  Montreal  Light,  Heat  & 
Power  Consolidated,  that  gross 
earnings  of  the  company  for 
1933  would  be  approximately 
6%  below  those  for  last  year, 
and  that  net  earnings  would  be 
In  the  neighbourhood  of  $1.75 
a  share  on  tho  stock.  It  will  be 
recalled  that  The  Financial 
Times,  on  the  basts  of  results 
for  the  first  half  of  the  year 
estimated  gross  and  net  earn¬ 
ings  for  the  full  12  months  at 
exactly  the  same  figures. 


i  R..«v.lt  1.  Stebau.  OoUar  ““ 

-J'HE  first  of  th«  anoual  meottag.  Tesum^  'fn 'Aprlir']''3fl!'!ih.f  T"!  V*  JpartTc^^  from  Canodlao  nowaprint  auppliesj 

Of  Canadian  Chartered  banks  are  stating  that  arrangemeut.s  bad  been  “mposTbil  explolfation  of  .lark- j 


POSSIBIIITY  OF 
NICKEL  DIVIDEND 


BIG  PROFITS  TO 
GOODYEAR  CO.  ON 
INVENTORY  GAIN 

Heavy  Crude  Rubber  Purchases 
Made  With  Sterling  At 
;  $3.50 

j  LARGE  Abbib  EQUITY 

!  Advance  in  Markets  For  Crude 
j  Rubber  and  Cotton  Import- 
j  ant  Factor  in  Operations  For 
I  Current  Year 


rcgai'ded  as  ushering  in  tho  season  arrived  at  between  tho  five  major  Uu  take  plnt'e 

I  of  financial  and  industrial  statements  - - - — : - — - 

and  reviews — a  season  which  pro-  J  f  Itjf  ff  I 

raises  to  hold  more  than  usual  in-  PI OiP 

:  terost  for  the  buslne.ss  and  investing  V.#f  AWM.%AJf  M  j 

rommunity  this  year  because  of  con-  *  1  f  .  L  1  *  L  J 

dltlons  which  have  prevailed.  Share  gf  ^CtltTCLl  ijQtlK  iLStCLOllSttBCl 

holders  of  the  Imperial  Bank  were  '  Mcr t. Ago# A , 

!  submitted  a  report  which,  under  the  ,  ,  . 


pine  resource.s  in  the  Southern : 
•States,  negotiations  continued  dtir- 


Torento  MONTREAL  New  York  I  i  circumstances,  must  bc~regarded  as  \Vould  Be  Link  Between  The! 


v.t...  Lee-n.  Eo,.  |  j  ^,«:irFrST'RSph.tL\t'’J^^  Govemment  And  Bond 

I  dress  of  Hon.  R.  L.  Borden  at  tho  Deulins  Communitv 

_ _ I  annual  meeting  of  Barclay’s  Bank,  ®  ^ 

'  '  '  .  (Canada),  confirmed  the  reports  of  i-.f~i.ii  •  c 

improvement  in  general  conditions,  System  (Jf  Marketing  Secun- 

.  - - - - - - - — - r  while  tho  future  was  viewed  with  i  t  o 

■*«**vw%i*  continued  confidence  and  a  measure  iwi  LiiKCiy  lo  oe 

WINMIrFh  nVnRil  cheerfulness.  Both  Sir  Robert  Changed 

TTIllllll  uU  1111/mU  and  Mr.  Roipb.  whoso  remarks  are 

vk*  ■  aTfi  •  av Bvvmvivw*  reported  fully  In  this  Issue,  referred  _  „  ~ - 

PI  AIU\  AnniTIllM  to  the  unsettling  influence  of  ex-  Toronto  Bureau  The  fmanclal  lime.. 

I  u/llitJ  rll/1/1 1  Ivll  change  Instability  which  continues  as  Toronto.  —  Tho  repori  of  the 

1  T  PI  1  Ifff^  I  ff  T  n  ^  serious  obstacle  to  the  expansion  Royal  Commission  on  Banking  and 

A  I  Nl  AVr  rAIIS  trade.  The  lattw  a^in  currency  in  its  reference  to  invest- 

*1 1  UattM  I  li  1  iIIjIjU  voiced  the  objection  of  Canadian  _  .  .  ,  ,  u 

_  hankers  to  the  establishment  of  a  bankers  makes  the  obsei^atlon 

Two  New  Units  of  12  SOO  h  n  c^titral  bank,  which,  he  said,  would  that  "there  are  no  bond  exchanges  in 

\x/  Ilf-  .  AL*  .  undoubtedly  cause  a  fresh  disturb-  Canada  and  the  published  quotations 

^  ance  in  the  Dominion’s  flnanclaJ  sys-  are  obtained  from  individual  bond 

$1,500,000  tern  and  hamper  rather  than  help  the  dealers."  In  the  same  paragraph  the 

|  solution  Of  imporUnt  financial  prob-  commission  says:  "A  .small  number 

REDUCE  COSTS  i  o*  investment  bankers  am  solely  as 

-  ^  brokers,  but  the  grea.  ma.iority  of 

W.nnip.,  Bur„u  The  F.n.„ei.l  Tin...,  buy  and_  sell  bond:  on  their 


WINNIPEG  HYDRO 
PLANS  ADDITION 
AT  SLAVE  FALLS 


Would  Cost  About 
$1,500,000 

REDUCE^OSTS 

Winnipeg  Bureau  The  Financial  Timet. 


Government  And  Bond 
Dealing  Community 


ties  Not  Likely  To  Be 
Changed 

Toronto  Bureau  The  finanrial  Time.. 

Toronto.  —  Tho  reporl  of  the 


The  Pick-Up. 

Pittsburgh.— There  has  been 
further  improvement  in  stcei 
buying.  A  number  of  large 
inquiries  are  in  the  market  for 
various  produi  l.s,  and  the  out¬ 
look  for  increased  business 
now  is  bettei  than  il  has  been 
in  some  months.  indications 
are  that  gnv<'rnu:ent  ordars 
and  publie  work.^  contract.s 
will  become  more  important  in 
the  near  future. 


CONS.  SMELTERS 
HAS  UQUIDATED 
ITS  BANK  LOANS 


While  newspaper  publishers  i„  1  U  JJIDILU  1  | 

Georgia  were  again  raising  the  MirifCI  niVfDFNn  ibo;  SpWo^Sfda.VMs^n”^^^^^^^ 

threat  of  F.  S.  independence  lIlvliLiU  1/1  r  ll/Julf  1/  ,  stood,  made  large  raw  inventory  pur- 

from  Canadian  newsprint  supplies  nPtlf/v  I\fC/VITnppi\  i abases  at  the  timo  when  sterling 

through  the  exploitation  of  .lark-  KI*||«|_  |||\|  I  J\\I*  ||  j  vas  at  or  lower  and  paid  for 

pine  resource.s  in  the  Southern.'  WUHxU  i/IUWL/L/Wl/  them.  The  rubber  purchased  was 

•States,  negotiations  continued  dur-  -  j  brought  to  this  continent  at  the  time 

iiig  the  past  week  looking  towards  I  Provitljxig  Present  Operations ;  *bu3  full  advantages  of  appre- 
co-operative  action  between  Can-  f-onGn,,*  niciriKnfinn  Seen  jcintlon  that  has  taken  place  since 
adian  new.'sprint  operators  and  U.S  *  i  *1,  I  C  I  M  »  V  |then  tn  sterling  against  the  dollar 

mills  in  observing  the  terms  of  the  I  Likely  E.arly  INext  Year  ;has  accrued  to  the  Company.  These 

NKA  code  drawn  up  for  the  indus- 1  -  j  inventories  purchased  are  understood 

try  recently.  Progre.ss  continues  to!  STRONG  CASH  POSITION  j  to  he  sufficient  to  fill  the  company's 

he  made  in  bringing  Canadian  mills!  -  . .  'requirements  for  ron.siderahly  more 

into  the  new  as.sociaiion  formed;  Toronto  Bure.iu  Th-  Finoo'.inl  Times.  I  than  a  year.  Hence,  for  many 

hero  with  L.  G.  Belnap  of  Con-  Toronto. — Discussions  as  to  pos.si- j  nionths  to  come  they  wull  have  a  di 


co-operative  action  between  Can-  f-onGn,,*  niciriKnfinn  Seen  cintlon  that  has  taken  place  since 
adian  newsprint  operators  and  U.S  *  i  *1,  I  C  I  M  »  V  |then  tn  sterling  against  the  dollar 

mills  in  observing  the  terms  of  the  I  Likely  E.arly  INext  Year  ;has  accrued  to  the  Company.  These 

NKA  code  drawn  up  for  the  indus- 1  -  j  inventories  purchased  are  understood 

try  recently.  Progress  continues  to!  STRONG  CASH  POSITION  j  to  he  sufficient  to  fill  the  company's 

he  made  in  bringing  Canadian  mills!  -  . .  'requirements  for  ron.siderahly  more 

into  the  new  as.sociaiion  formed;  Toronto  Bure.iu  Th-  Finoo'.inl  Times.  I  than  a  year.  Hence,  for  many 
hero  with  L.  G.  Belnap  of  Con-  Toronto. — D'senssions  as  to  pos.si- j  nionths  to  come  they  wull  have  a  di 
solldated  Paper  Corporation  as  j  hllitics  of  resumption  of  dividend.^  on  reel  liearing  on  the  liquid  position  of 
chairm,an,  and,  in  the  meantime,  ihe  ;  International  Nickel  Co.  shares  have  the  rompacy. 

armistice  on  prices  remains  In  ef- i  reopened  here  and  in  T/->ndon.  When  AVhat  tho  real  profits  to  sharehoiri 
feet  and  is,  it  is  understood,  being  the  company  discontinued  dividends  ; ers  in  the  form  of  added  equities  will 
generally  observed.  'after  December.  1931.  it  had  net  be.  future  official  statements  will  re- 

That  the  jack-plnc  re.sources  of  working  capital  of  $25,450,643.  Now.  voal  more  fnlh  MTiilo  the  art-e 

tho  Houthem  States  constitute  a  i  „firr  going  through  one  of  the  wor:d  a,, dtfion.s  to  profit.^  derived  from  an 


generally  observed.  'after  December.  1931.  it  had  net  be.  future  official  statements  will  re- 

That  the  jack-plnc  re.sources  of  working  capital  of  $25,450,643.  Now.  veal  more  fulh  MTiiio  the  art-e 
tho  Southern  States  consfitiite  a  i  ufier  going  through  one  of  the  wor.-d  additions  to  profits  derived  from  an 
potential  source  of  future  com- ,  busine.ss  cycles  in  history,  net  work-  prec  0"^^! Tn  eX 
petition  for  Canada  has  been  '  ing  capital  «>vOr  $3,000,000  higher  ! 

recognized  by  leaders  of  the  indu.s-  and  ca.sh.  which  was  then  under  $i^.- leould  nronerlv  l.e  nl-icc,i  in  nn  1 

try  in  this  country  for  «nme ;  non/, po.  is  now  in  excess  of  $8.000,- 

years.  Research  work.  Involving  tlieinoo  Such  i.s  the  financial  etfcn.gth  j  V.  ^  ^ 

expenditure  of  considerable  money,  j  of  the  company  and  when  it  is  re  T'  ,,  f  hot  -i  ct' ''cconn  . 

t.nc  heen  nuraneH  almn.^t  con sta n t-  mamUnroH  i h *  c men  1 090  if  h- .  .nm  J  "  hat  If  UmailS  to  the 


try  in  this  country  for  ,  t'oo.ooo.  is  now  in  excess  of  $8,000,-  ' 

years.  Research  work.  Involving  tliejooo  Such  is  the  financial  stfcn.gth  j  ‘  V.  ^  ,  m^ninn-  ^ 

expenditure  of  considerable  money,  j  of  the  company  and  when  it  is  re  T'  ,,  .Hn.,  ,,f  ...hoi  -i 

lias  been  pursued  almost  constant-  niembered  that  since  1920  it  hu.^  com-  means  o  the 

ly,  with  some  .success,  hut  results  pleted  the  expenditure  of  $.50.ooo,00o  i  ^  d  t  it  s  lares  is  indictUed 
so  far  attained  have  not  been  such  in  developing  the  property  and  j,,,.  I  ^  ■  '  a  •'statement  on  liiiv 

as  to  seriously  threaten  the  imme-  proving  plant,  it  will  be  seen  that!’’  ,  ’  *  ^  Our  purchasi's  of  rotton 

diate  supremacy  of  tho  Canadian  any  decided  increase  in  earnings  crude  rubber  show  a  profit  at 

operator.'*,  with  their  huge  re-  could  immediately  ho  pa.ssed  on  to  over 

sources  of  spruce  in  close  proxini-  shareholders,  as  there  appears  no  'Million  dollars.  Iiidicatious 


ity  to  established  mills  with  ample  ,  need  of  ploughing  b.ack  excessive  I 


wafer  and  hydro-electric  supplies.  j  amounts  for  development  <>r  plant.  |on  the  inventories  pijrclia.scd  will  be 
it  i.s  pointed  out  by  a  newsprint  j  It  may  bo  that  the  hoard  vvill  de-  iFcbIc  thi.s  figure, 
authority  to  The  Financial  Times  U  ide  to  defer  dlvideniri  action  tliis  Notwithslandiiig.  tho  above  profit 

.  putting  Into  effect  any  mea-  uuu  f.-n  ,,i,  ,„e,r  _  1  that  the  product  so  far  achieved  year  and  Increase  surplus,  waich,  of  well  over  half  a  fiiilliou  was  not 

vvinnippg.  rian.s  are  now  being  sure  which  will  disturb  the  financial  account,  that  is  to  say  they  are  Were  ahown  at  $3,848,498  on  [from  pulp  made  from  Southern  owing  to  the  payment  of  unearned  included  In  earning.s  for  the  first  half 
considered  here  for  the  adding  of  situation  at  a  time  when  we  are  be-  aealers.  ..  The  investors  purchase  Last  Balance  Sheet  Of  jack-pine  has  been  far  below  the  preferred  dividends  has  decreased  year,  and  notwithstanding  that  re- 

I  wo  new  unit.s  of  12,500  horse  power  ginning  to  emerge  from  our  financial  securities  which  are  generaily  owned  Comoany  'standard  required  by  the  large  from  over  $20,000,000  to  $14,688,500  serves  were  set  up  at  an  undlminish- 

each  to  tho  Slave  Falls  plant  of  the  difficulties.  dealer,  whether  ihey  he  old  or  _  daily  newspapers,  being  thinner  in  at  the  end  of  last  year,  but  a  con-  ed  rate,  dividends  for  lliat  period 

civic  hydro  department.  A.  E.  Phipps,  general  manager,  new  issues.  ’  MARKETS  UN.SETTLED  texture,  more  easily  smudged  in  tinuanco  of  present  operations  should  were  earned  on  both  preferred  and 

At  tlie  present  time  the  entire  out-  Joined  with  President  Roipb  in  his  In  the  event  of  the  crcaiion  of  a  _ printing,  and  fears  easily  in  going  sec  a  resumption  of  dividend.'*  early  common  stock.s  and  a  considerable 

put  of  the  Point  dti  Bois  and  Slave  attitude  towards  a  central  bank.  He  Central  Bank  in  Canada,  as  recom-  ConsnliH-.fed  Minim-  ^,,,1  through  a  fast  rotary  press.  It  is  nm  year  Such  progre.ss  is  beet  amount  was  added  to  surplus.  A 

I'all.s  plaiit.s,  as  well  as  the  full  also  made  an  interesting  reference  mended  by  the  Commission,  the  in-  <  o  of  Cnnad-.  if<i  h.  «  ^  necessary,  in  the  production  of  indicated  by  the  figures  on  nickel  ex-  further  stalement  by  Mr.  Carlisle  at 

itmofiiil  of  power  called  for  under  the  Ibe  statement  of  Mr.  Bennett  In  stitution  would  have  a  direct  inter-  'i  ia'-iUvicV.a  newsprint  from  Jack-pine  pulp,  to  jmrts  during  the  12  raoniliL'  ended  i  pnd  of  the  third  quarter  said  that 

ifvriro’s  contract  with  the  Winnipeg  his  Monday  broadcast  regarding  the  est  in  government  securities.  The  .,hio' to  ^  considerably  larger  proper-  October,  w'hich  totalled  <  l.(i2l  cwl  in  ti,,,  mouths  the  companv  in 

Kleciric  Co.,  is  in  use.  The  trouble  issuing  of  currency  against  a  gold  Commission  specifically  recommends  ontiroiv  tuiJ  T  mu  k  ''f  sulphite  than  is  used  in  $I.I,8n4,698,^compared  wita  creased  It.s  re.'mrvo  for  plant  depre 

i;s  that  two-thirds  of  all  this  power  backing  of  26%,  thereby  making  that  the  Central  Bank  should  have  balance  Canadian  and  northern  U.S.  mills  ,  JoSMOS  cwt.  at  $7.(39,346  in  the  pjation.  it.s  rash  position,  its  working 

is  being  used  for  the  electric  boilers  available  for  Issue  approximately  the  handling  of  Dominion  govern-  her  iqa9  .ft  where  spruce  wood-pulp  is  used.  |  1- capital  and  had  con.siderablv  mor* 

of  the  civic  central  heating  plant  tp  $100,000,000  more  Dominion  of  Can-  mont  financing  and  preferably  finau-  m  development  of  newsprint  I in  the  third  quarter  to  a  j^an  earned,  at  the  curroiif  rates,  it  * 

generate  steam,  at  a  price  which  ada  notes;  without  expressing  an  cing  of  the  provinces  as  well.  Tnas-  ri,er.«lL  aV  ^  manufacture  has  steadily  aimed  at :  ^aro  against  I'lc  in  the  secomi  quar-  ^  ^ 

liring.s  in  comparatively  little  rev-  opinion  as  to  the  soundness  of  this  much  as  the  Central  Bank  as  recom-  L  demand  during  the  lat-  a  reduction  in  the  proportion  of , ‘er.  The  performance  in  the  final  ,  ^  jj' 

enue.  proposal,  he  pointed  out  that  it  could  mended  would  be  directed  bv  ap-  ‘he  year  for  tho  company’s  sulphite  used  in  the  proces.s.  |  ^"artpr  rrnniise.s  to  be  favorable,  .a.*  nine  resTTt 

M  ith  the  possibility  of  an  increas-  be  very  simply  brought  about  with-  pointces  of  the  Dominion  Govern-  mTrkTt  valTe  of'lerTT  ’"d  admitted,  in  the  light  of  <1'^ !  {J,tajfed  iTTriT  rwT“  valued f"  'olume.  of  tlie  t'una’dian  tiro  in 

lag  cominercial  load  in  the  near  fu-  out  tho  establishment  of  a  central  nipnt  the  niiesflnn  of  the  institution  “arket  value  of  lead,  zinc,  and  sil-  progress  already  achieved  in  the  I  trialled  101,318  owl.,  v.ilued'  at  $..-  ^ 


NotwithslandiiJg.  tho  nbove  profit 


Were  Shown  at  $3,848,498  onj 
Last  Balance  Sheet  Of  j 

Company  j 

MARKEtT  UNSETTLED  i 


and  the  development  of  newsprint 


cntie.  propo 

M  ith  the  possibility  of  an  Increas-  be  ve 
lag  cominercial  load  in  the  near  fu-  out  tl 
ttirc,  the  Hydro  feels  that  the  addl-  bank, 
lion  of  the  units  to  the  Slave  Falls 
id.int  would  be  worthy  of  serious  _  ,  . 

(•"iisidcriition.  Stabi 

The  cost  of  two  more  units,  total-  The 


atthan  earned,  at  the  curroiif  rates,  it  * 
j  I  dividend.s  for  Itio  entire  ve.av.  Ku: 
Mthermore,  he  stated  tliat  wliile  sale' 
in  the  first  nine  months,  wiili  respect 
'to  volume,  of  the  Canadian  tiro  in 


Developments  May  Bring 
Stabilized  U.S.  Dollar. 


ot  a  central  „(  tn,  mammlon  ffl"'''.,: '!!!'' .‘h'"*  ‘‘"'ady  ncMefea  lit  77,11'' »>  “  ''l'"le  showc'Ci  ile.  rr;.,- 

.  <“>»",  in  Canada  ..su-  ‘n’ii  i'“,ion'7lS'”L  a'  "’dt!  "I  C! !  WM.ib  “n  o';!,.;;?;,’  !i,t  .dhliH  ll!  I''".  Pnn''™'  vnar  -ir^V.  C' 

3nns  mes  added  significance.  tUp  _ ‘ al  result  or  lur  , unr,  i  company  s  sales  showed  a  .iecrc.i.s"  n' 


However  much  the  quotations  pub- 


the  knifed  Kingdom,  which  takes  the  ther  researcli,  it  nisy  quite  con-i®'*^’’ 
bulk  of  the  company's  lead  and  zinc  ceivably  through  time  he  develop-;  . . 


rhe.  cost  of  two  more  units,  total-  The  recovery  in  Canadian  business  hnnaf  aTTTo^mTte  a^DuT'sta  important  fac-  ed  to  a  stage  where  it  would  com- 

ling  25.000  additional  horsepower.  |  in  evidence  since  the  early  part  of  nmihtf.d  tors  in  the  betterment  in  operating  'pete  with  the  product  now  In  gen- 


ACTIVE  BUSINESS 


I  company  s  sales  showed  n  tiot  reas'^  o' 
I  only  slightly  more  than  I' 

At  the  end  of  .Tunc  iht>  compan* 

;  had  a  total  reserve  a' count  of  .>o. 
'639,000;  current  a.'*si  ii.  of  .'Slo  I. 


...v  ii.ui,,  prevails  on  me  Ollier  siutj  Ol  VUB  uui  -  ---------  -  .  “  ^  r  no  - -.pIpIp  ..  mi.r  .JUI.  me  ue-  ..atci  oupiiiir.-?,  ui  lull  Hill, 7II1II  1UI-,  Ollk  a  r 

Eicctric  Company  on  ils  contract.  jer  as  the  result  of  the  many  quick  affiliated  in  the  rapacity  oi  assottiaic  ginning  of  the  present  month  has  portance  to  a  newsprint  mill,  are  _ 

The  provincial  government  leases  changes  In  the  Roosevelt  admlnistrv-  members  of  recognized  Canadian  the  average  level  of  sterling  in  rcla-  generally  inadequate  and  uncer- i  R,,p|npis*j  i,r  run 

holh  the  Slave  Falls  and  the  Polnte  tion’s  inflation  program  is  ha.vlng  stock  exchanges.  tion  to  tho  fAanadian  dollar  been  an  tain  throughout  that  section  of  the  i  .  . ,  .  ‘  continued 

du  Bois  power-sites  to  the  Hydro  for  effect  in  this  country,  and  the  events  'While  considcratton  of  steps  to  offset  to  the  decline  in  the  market  country  where  the  Jack-pine  ^o'ts  j 
50  years  from  1932  at  rates  wnich  of  the  past  week,  which  may  influ-  cope  with  conditions  as  they  may  for  flie  metal  in  the  past  4  months  (Continued  on  Page  4)  |  mills  are  Ktlll 

vary  according  to  the  amount  of  ence  tho  president  and  his  advisers  develop  remain  in  the  embryo  stage,  - -  ...  ,  .  ' 

power  iKsed  each  24  hours.  The  less  in  deciding  on  a  definite  plan  on  it  is  considered  vital  that  concerted  c>  J  r\  r%  -r  f.  r  tuc  nmWit  J  pf 

water  used  tlie  higher  the  rates.  It  monetary  stabilization,  are  regarded  action  be  taken  so  that  the  invest-  ^ydneV  UetTianClWS  MCtytTlGnt  TOT  ativelv  well  maintL 

is  estimated  that  the  total  annual  as  being  of  the  first  importance,  ment  bankers  may  be  ready  to  con-  ft  JStlE  #  Wf  m  ,Sc  act  ve  bTvS 

rcnt.al  will  bo  about  $S...oao.  com-  These  events  have  included  the  ac-  form  to  the  requirements  of  a  revised  P ITB  jTOtCCtlOTt  Of  C  eN m  iTODCTtV  summer  months^  ^ 

pared  with  approximately  $20,000  un-  tion  of  the  United  States  Chamber  of  financial  structure  of  the  Dominion.  .  ■*  ^  *  #  VCCUlfWff  W  M  rU§JCriy 

der  the  former  federal  lease.  How-  Commerce,  representative  of  busl-  .(,711,^1,  has  In  view  benefits  to  the  - '.T - -7--  mnvT  n 

ever,  under  the  former  arrangement  ness  interests  in  a  broad  sense.  In  g  "nomic  life  of  the  nation.  Mant.me  Bur«u  Th.  Financial  T.m«.  any  .s  business  tl 

the  Hydro  could  develop  30.000  n.p.  demanding  a  stabilized  dollar,  and  m  hmUcri  thrmiali  there  r.angcment  is  eutewed  into  by  .Ian-  ’’ a" 

free  at  Pointe  du  Bois  in  considera-  tjje  resignation  of  Dr.  O.  M.  W.  investment,  Odnacr.s,  inrougii  pronounced  movement  nary  1,  the  city  of  Sydney  will  no  ^aies.  1  nis  is  i 

lion  of  having  originally  owned  the  Sprague  as  financial  adviser  to  the  their  association  made,  represenia-  ciutimiing  any  longer  the  I  longer  assume  respon.sibillfy  for  rocent  development 

.site.  Treasury  counled  with  his  declarn-  tions  to  the  Commission  to  the  effect  .  xeinptions  on  government  pro- •  protection  of  the  extensive  <  an-  P*'*":'’  "'‘"‘‘P  bee 


I  . . -  -  Ic'lose  of  the  company's  fiscal  year. 

Business  of  Canadiau  Cotlons, !  The  investments  as  ;tt  .him?  r.Oiti 
I  lAd..  has  continued  on  a  much  I  lafir  did  not  include  $;i52.iiOU  bonds  of 
I  more  active  scale  than  last  year ; rjondyear  Cotton  ('o.  bought,  wliu  ii 
land  mills  are  still  operating  at  a  left  3999.500  outstanding' Out  of  a 
I  high  rate  of  capacity  with  demand  lot.al  issued  of  $2.00o,(ioo. 

[for  the  ma.iority  of  lines  conipara-  Goodyear  Tiro  has  gained  reb 
j  atively  well  maintained  in  relation  .  in  tlie  trade  in  Canada  during 

to  the  active  buying  In  tlm  early  11,1,1  vear.  the  figures  given  ahov.' 


summer  months. 


stiggesl.  while  export  trade  has  been 


men  nas  III  view  ucioio..-.  Maritime  Bureau  The  Financial  Time!..  pany'S  business  this  veal  luo 

lonomic  life  Of  the  nation.  Halifax.  .V  -S.— In  this  city  there  r.angcment  is  eutewed  into  by  .Ian-  ''®avy  volume  of  artifieia 

The  investment  bankcr.s,  through  nujst  pronounced  movement  nary  1,  the  city  of  Sydney  will  no  sales.  This  is  a  conii)arafiv('l> 

elr  association  made,  represenia-  continuing  any  longer  the  I  longer  assume  responsibility  for  f^’cent  development  for  the  ('om- 

ms  to  the  Commission  to  the  effect  ..xeiniitions  on  government  pro- <  protection  of  the  extensive  < 'an-  P'^cy  which  has  been  sticcessfiil  ii 


An  important  factor  in  Hie  com-  jr;iii,ing_  as  imiieated  by  the  follow- 


ving  originally  owned  the  Sprague  as  financial  adviser  io  the  made,  represenia-  against  continuing  any  longer  the  I  longer  ass 

Treasury,  coupled  with  his  declarn-  to  the  Commission  to  the  cGoct  , exemptions  on  government  pro- .  protection  ( 

1  years  until  1982,  when  Miop  that  unrestrained  inflation  the  chartered  hanks  should  no  p,,rty  y  hicli,  annually,  runs  into  a  .adian  Natl. 


ing  government  figures: 

Itiiblier  exports  in  0<Ttober  were 
\alii>‘d  at  -$73:5.8:51  compiired  witli 


Each  ten  years  until  1982,  when  tion  that  unrestrained  inflation  ^ne  cnariercu  ohuko  snoin.i  ow  p,,rty  which,  annually,  runs  into  a  adian  National  Railway  pr< 

the  lease,  expires,  it  is  revisable  as  threatens  a  complete  collapse  of  gov-  longer  participate  in  underwriting  g„„j  ^nd  it  .seems  as  if  the  i  there.  The  decision  was  1 

to  rates.  At  the  end  of  30  years  ernment  credit.  One  of  tho  recog-  of  security  issuc.s  or  becoming  .agents  n,ove,„i,nt  to  demand  a  change  injously  reached  by  the  city  council, 
the  government  has  the  right  to  re-  nized  difficulties  with  which  the  ad-  'p  tl^nt  connection  for  taxing  bodies  ^.jjj  ypsuH  in  a  definite  line  of:  Mayor  Muggah  points  out 

c.aptiire  tho  power-sites  .it  a  price  ministration  has  had  to  contend  has  or  corporations.  The  Commission  being  followed.  It  is  point- '  success  had  attended  the  ef 

b.ased  on  the  book  value  of  the  plants,  been  the  desire  of  the  people  for  a  did  not  accede  to  this,  on  the  what  has  been  done  in  I  the  city  in  tlie  matter  of  ii 

less  depreciation,  plus  an  amount  to  quick  return  to  prosperity  and  dls-  grounds  of  well  based  precedent  in  jbe  past  cannot  always,  in  view  of  I  receipts  from  the  railway, 
compensate  for  the  unexpired  term,  satisfaction  with  various  measures  banking  functions  ami  iiractice  and  changed  conditions,  be  continued  in  |  some  time  an  annual  paymi 


against  contimiing  any  longer  the  I  longer  assume  responsibility  for  recent  development  for  Ihe  ('om- .  ;!;r,;i2,379  a  .vear  ago.  .Almost  half  of 

tax  exemptions  on  government  pro- .  protection  of  the  extensive  < 'an-  P'^cy  which  has  been  sticcessfiil  iUjii,,.  total  was  inietimatic  tin-  casings 

perty  which,  annually,  runs  into  a' adian  National  Railway  properties  ‘adding  materially  to  business  an(l|f],,,  vtiliie  lieing  $336,987.  going  to  62 

large  sum  and  it  .seems  as  if  the  i  there.  The  decision  was  iinanini-  earnings,  especially  during  the  cur- j  ,,,mjuries.  Tlic,  largest  consignments 


compensate  for  the  unexpired  term,  satisfaction  with  various  measures  banking  functions  and  iiractice  and  changed  conditions,  be  cont 
The  arbitrator  would  lie  the  cxcho-  after  a  very  brief  trial,  necessitating,  on  the  grounds  that  hank.s  iiarticipa-  0,0  future;  that  Ihe  added 
quer  court.  It  is  assumed  that  such  as  a  m.atter  of  political  strategy,  fur-  tion  in  flotation  of  high  grade  seciirl-  relief  on  municipalities 


an  opiion  would  only  ho  oxerci.sed  in  jber  moves  of  an  experimental  char-  ties  made 
case  I  lie  province  were  establishing  actcr.  Observers  feel  that  now  there  thus  stam 


movement  to  demand  a  change  injously  reached  by  the  city  council.  .'car.  Tlie  wide  expansion  in  7 ,,,  hk-  following;  New  Zealand 

Ib.is  will  result  in  a  definite  line  of:  Mayor  Muggah  points  out  tliat  no  cayon  .yarn  requirements  of  *  <a"- '  ispijHu,  Netherlands  $33,377.  British 
action  'oeing  followcil.  It  is  point- '  success  had  attended  the  effort  of  ddiaii  (  oitons  has,  it  Is  under- \f>i(  n  $29,123,  British  East 

ed  out  that  what  has  been  done  in  I  the  city  in  tlie  matter  of  any  t.oji  -aimKi.  been  to  a  great  extent  /‘’s- 1  Brazil  $27,111,  British 

the  past  cannot  always,  in  view  of  I  receipts  from  the  railway.  For  pcnsiblc  lor  tho  recent  decision  .  1 1,  Spain  $18.VI7 

changed  conditions,  be  continued  in  |  some  time  an  annual  payment  inicf  (  oiirttiiilds  to  extend  their  mill,  Rubber  tmots  and  shoes  were  aii- 

tbo  future;  tbnt  Ibe  added  burden  j  lieu  of  all  taxes  had  been  made  to  i (''’fiiwall.  :,,tlicr  large  item  tbe  whole  being 

of  relief  on  niiinicipalities  makes  |  tbe  provincial  government  but  none!  "  ith  earnings  reflecting  tbe  cx- j  53-18. 680.  Tbe  largest  buyer 

was  the  I'nitcd  Kingdom. 


.a  pi  ovincial  hy  dro  system  on  tbe  hg  ^  growing  tide  of  opinion  in  favor  I  bonds. 


standing  m  beiielit  issuers  of  tjah  etc. 


(lotitioii,  jbe  raising  of  more  revenue  essen-  of  this  had  reached  the  city  treas- j  P***’'‘*'cin  in  sales,  and  also  a  niiicb 


It  is  now  contended  that  a  i  inii'roved  inventory  position,  pri.is- 


Hnes  of  the  Ontario  Hydro. 

The  Hydro's  leases  are  similar  In 
all  respects  to  tliose  upon  which  all 
other  power-sites  on  tho  Winnipeg 
River  in  Manitoba  are  being  held. 


(Continued  on  Page  2) 
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AMille  the  Central  Bank.  If  formed  ing  centre,  lias  taken 


Sydney,  In  the  I'ape  Breton  rain-  direct  payment,  should  be  made  the  j  that  the  compan> 


Government, 
Municipal,  Public  Utility 

and 

Industrial  Bonds 

LUt  ef  enrrent  effmfinge  fumhhmd  em  rwqaet 

Nesbitt,  Thomson 

and  Company  Limited 

S55  St.  James  Street,  Montreal 

Branehoa  in  all  Principal  citiaa  of  Canesda 


along  the  lines  recoiiinieiided  by  the  stand  on  the  mutter  and  has  defin 
Commission,  will  liave  the  handling  Itely  stated  that,  unless  some  ar 
I  of  financing  of  Doininion  governnienl  -  '  ~ 

securities  and  possibly,  provincial 
securities,  there  is  no  indication  tliat 
it  would  participate  m  the  sale  of 
securities  to  the  piiblK'.  This,  pro-  rx 

sumably,  will  be  loft  as  before  to  m-  T^OVH  ^1/0113 

vestment  bankers  and  banks.  Hence 

no  loss  in  business  sliould  accrue  to  .  u  . 

investment  bankers.  The  Imjnces  of  Nova  Scotia  have  a  lonff 

-  -  recoril  of  careful  administration. 

Thrift  Stores  May 

Increase  Dividend 

Sales  and  earnings  of  Thrift  iStores,  Province  of 

Limited,  have.  B  is  understood,  con  4r^%  Bont 

tinned  to  expand  and  it  is  statoii  in 

sources  close  to  tlie  company  that  Price*  IR 

consideration  Is  being  given  by  dircc-  * 

tors  to  an  upward  revision  in  the  to  yiel 

dividend  on  the  coimiion  stock.  Divi¬ 
dends  are  now  being  paid  ou  a  basis  ■■  n 

of  40  cciifs  a  year. 

For  the  first  quarter  of  tho  current  b!  orders  will  rec 

fiscal  year  whicli  ended  .Tune  30tb, 
sales  of  the  comiiany  show  an  in¬ 
crease  of  almost  $100,000  over  the  WiiikI-  Glind 

same  period  of  1932,  and  operaiing  vxtxttu 

profits  were  moro  than  $6,200  higher.  Lin 

Net  earnings  for  the  quarter  were 
equivalent  to  about  2%  times  divi- 

dend  requirements  on  both  classes  of  norpott  . 

nreferred  stock  and  on  the  common  _  . 

stock. 


definite  city  which  proxadea  the  necessary  I  cover  Its  preferred  dividends' 

3  defin-  fire  protection  to  C.  N.  R.  property  j  first  time  in  5  years.  | 

me  ar-  there.  — -  J 


Province  of  Nova  Scotia 

4J4%  Bonds,  due  1945. 

Price;  98.18  and  intercisl, 
lo  yield  4.70% 

Mai!  orders  will  receive  prompt  attention. 

Wood,  Gundy  &  Company 

Limited 

1  3fj0  S’t.  James  Slrfti 

Harbour  1131  Montreal 


•{  IMI’EKIIL  rOBACCO  SCALES  IT., 

!:5iil('s  of  Imperial  Tobacco  fa  j 
this  year  have,  it.  is  understood.' 
I  bcqi  running  on  a  much  more  ac-i 
five  scale,  especially  in  cigarettes  j 
;  where  reduced  prices,  coupled  with  ' 
I  the.  generally  liigher  purchasing' 
'  pnwer  tiave  been  important  fact- j 


I B.  C.  Salmon  Pack  j 
25  P.  Cent  Higher] 

i  V.nro'ivrr  Buri-.u  The  Financial  Times. 

lancoiner.  — The  salmon  pack  of 
Britisli  Goliinibta  for  the  current 
year,  up  to  ibe  lieginning  of  No¬ 
vember.  ,<howed  an  increase  of  al¬ 
most  25  p.c.  over  that  for  la.styear 
and  clo.se  to  19o  per  cent,  over 
the  1931  pack.  'I'iio  actual  figures 
are  1,235. t8(i  cases  for  the  current 
season  as  cumpared  witli  1,046.166 
cases  in  1932,  and  664,387  cases  in 
I  1931. 

Carry-liver  stocks  liavo  been  well 
cleaned  up,  and.  with  marketing 
conditions  tniicii  belter  this  year 
than  formerly,  it  Is  anticipated 
"hero  that  the  1933  pack  will  be  dis¬ 
posed  of  before  the  1934  season 
opens. 


Government, 

Municipal 


Corporation 

Bonds 


lA.’yt  of  currenl 
offerings  furnished 
on  reque.st 


Royal  Securities 
Corporation 


744  St .  Ure*.  Street 
MONTH  F  At 


.4.10  Bay  Street 
TOP ONTO  J 


1 

1 


TOTAL  ASSETS 

IN  EXCESS  or 

$700,000,000 


BANK  OF 

MONTREAL  iiailll 


Lstablishcd  iSiy 


FRANK  S.  TAYU» 


TRUSTEES  EXECUTORS  ADMINISTRATORS 
TRAN  SEER  AGE:NTS  REGISTRARS 

PRUDENTIAL 
.j;“:  TRUST 

C:OMPANY,  LIMITED 

Will  jct  tis  .igeni  for  cxccutorr  or  atlir.inisti  ators  to  attend  to  the  reaiiza 
tion  of  assets,  coUtction  of  reverors.  management  of  properties  a: 
sccuritic',  and  in  any  other  fidutiaiv  laparity. 

We  can  relieve  yon  of  attention  to  IrouKesoinc  details  and  help  you  13 
6C'lve  your  uifticulties. 

Kon  are  invited  to  eonsnlt  our  vflictaS 

Hood  Office;  C'.OMPANY  S  BUILDING,  MONTREAL 

B'-onr/iet  umi  tseniiej 

ICROMlt  \4NCOt”F.R  FOMOVTON  RM.IM  Htl.lKAV 
and  LOMIO.N.EM;..  Ill  F  f.  2 

EAT  FLEISCHfViANN'S  I 

Yeast  for  Health  p 

Ariialtztntf,  torrcctivc  food  in  d.nly  use  by  thousands  of  Canadians 

A  quality  product  of  H 

STANDARD  BRANDS  LIMITEDH 

IIF.\t>  OFFK'F  MONTREAL  H 

A  Canadidu  corporation  operating  Canada's  largest  H 
fresh  food  delivery  system  M 

M.XNL  KACTLKFRs  '.My  D  1ST R I B UTO R OF  H 

Heisch.mann's  Bakery  Products  •  Fleiscbmann’s  Yeast  for  Health  H 
Migic  Baking  Powder  ♦  Gillett’s  Lye  •  Royal  Yeast  Cakes  H 
Chase  &  Said'orn's  Tea  and  Coffee 


STEEL  STRUCTURES 
plate  /t  TANK  WORK 
j!  CAISSONS,  BARGES 

jl  COMC^AN  r  I  K  AILXS  AA'  &  HtGIIWAY'  BRIDGES 
S\MNf;  &  BASCULE  SPANS 
COAIi  &  CJRE  BRIDGES 

H  vtlraulic  Jienulating  Gate?  and  Flpcrating  Alachittert' 
l-ifilircks.  fiirnialilr'i,  Electric  and  Hand  Power  Cratico 
<  .ear  (  iitiine.  f.eiipral  Machine  ^ork.  Forgings 


DOtllMON  BKIDCE  COMPANY 

I.IMITI  :i> 

III  Ml  Ml-fh  I  -  |,ACHINt;  (MoMTlfciAtl  f*'  I 

rnv.N'.it  oFFlLtS  .VM>  WORKS: 

'"’'■iniM  <>TI.\V1\  triNMI’KO  \A.MUI\FI! 

\MtnF;-l  r>«R..)\To  CALt.AKl 

O.FM  IF«;  crOIONTON  HFCINA 


mnman4 


Maaiifaeturers  of  Higli-Crade 


Knitted  Underwear,  Hosiery  and  Outerwear 

rill.LS  %l 

I’AllI'.  Mnt  lit!  \  \  I  KiMtn.  Unt.  MiNUOA.Oin  \\  V  I  |  ,|{  |  rift  13,  ont. 
A  L.IIO.N  I  I :,  Out,  COATICOOli,  due,  jinU  S'l .  II T  A* T «jne 


tif  iii'riil  Oifiip; 


Nelliiia  \gents  m 
ivhfiiesalo  Trade: 


PAKI5.  Out.  PEN^f^^HOlf *®^'*'’* 
^rnLjiiwrttpA  loroulo  Montreal 


f  AKE  CF  THE  WCOlirMILLING  CO., Limited 

3^'^ko^s  of  FIVE  ROSES  FLOUR 
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THE  FINANCIAL  TIMES.  MONTREAL,  NOVEMBER  24.  1933. 


CI3  -  L/U  116  years 
—a  stabilizing  factor  ni 
Canadian  business. 

tired  Ofitt:  Mmtrrel 


BRAZILIAN  AGAIN 
SHOWS  INCREASE 
IN  NET  REVENUE 


P.  G.  E.  Report*  Profit 
Of  $30,810  in  9  Months 


Canada  *8  Impressive  Economic  Recovery 


JHUVTJ  llltACAOla  I  Vancouver* —  Pacific  Great  Elaet- 

Rallwar  showB  &  profit  of  |30.- 
Iltf  MI7T  D  171/C MflC  operation  for  the  9  month* 

In  llLil  ACTunUli''^'  ^^^3,  cmimg  on  Septomb’i-  aoth. 

_  I  It  I9  anncjncetl.  At  the  end  of  Sep-! 

^  i'i  .11^.  I  i®aibcr  last  rear  the  railway  show-' 

r»^  (^nsecutive  Monthly  Gam ;  od  a  deficit  of  $72.:07.  In  Sepiom-; 


^PHYSICAL  VOLUME  OF  BUSINESS 


Over  Previous  Year  Reported  •’^r  there  was  a  profit  on  operation  ! 

For  October  $12,663,  a*  compared  with  S7.12S  I 

_ _  i  In  September  last  year.  Thl.s  Is  the  | 

PDOCC  I  ID  eoAi  coo  showing  the  railway  has  made 

LjtvvAJO  \jr  since  Its  construction.  I 

I  or  the  third  consecuUve  month  oils  |/k|fn|  ! 

gross  and  not  revenues  of  Brarllian  1^1  |||Hll  rlliHI.N  i 

Traction,  Light  &  Power  Co.  showed  '  *  *  »'''***’  *  *'***  *  j 

an  Increaaei  in  October  as  compared  AMAf  r^AMATfON  i 
with  the  corresponding  month  of  _  Hvll  j 

1932.  Net  earnings  have  increased  bv  i  ■>*  ■  at  /vfs  n/a  a  fvn  , 

a  total  of  $330,000  during  the  past  :j  rl  Ail  III*  KIIAIISl 

months,  and,  as  a  result,  net  for  the  *  KITli  VI  ItV/ll/U| 

10  month  period  ended  October  Slst  -  i 

is  reported  only  $1,243,501  below  the  Proposed  Merging  of  Depart* 


I  •  >  > 

THt  SSOOKUI^e  SCOMOtrH^ 


figure  for  the  same  period  of  1932,  a 
decline  of  only  Previous  to 

I  the  gain  recorded  in  August,  which  j  wnucr  nre  i  (Continued  from  Page  1)  I  During  the  first  ten  months  of  this  _ 

/trough  September'  nQciTiON  OF  I  r  R  I  of  sUbllization  even  though  th.at  may  !  >®a';  ^  total  of  60.371  cars  wore  made  Businea*  FaiU  To 

and  October,  net  earnings  had  shown  I'VoillUN  Ur  1.  C.  K.  i  involve  a  SO-cent  dollar-  This  tide <  aiinda,  loOS  were  imported  and  ^  . 

!  a  continuous  decline  as  compared  - -  j  nf  opinion  should  prove  of  great  i fi-xported.  In  the  cor-  Respond  To  Inflation. 

i\ith  the  same  month  of  the  preced-  i  “"“j”"  Bur.au  Th.  n»«nci«i  TIbm  I  floo.sevelt  iu  putting  a  i ':r®P'’nding  period  of  a  year  ago  the  Business  activity  In  the  United 

iriR  year  sinre  July  1929,  '  Saint  John,  N.R*  To  what  ;  stabilization  proposal  bf^foro  T'oti-  iVauadian  output  totalled  ears  !  States  In  October  and  the  carlv  part 

,  Dross  rrvenue.s  for  October  dtaoin  :the  legal  aspect  of  the  old  Intercol- j  ^ress  which  would  withstand  the  at-  •"'htle  Imports  were  reported  at  1.nh3  loUlhi.'s  month  again  failed  (o  respond 

Gross  revenues  for  October  i  onlal  Rallwav,  now  a  part  of  the  i  tacks  of  the  elements  not  yet,  satis-  'tfd  exports  nt  10,464.  ;(n  seasonal  influences  and  to  nione- 

m  ' Canadian  National  Railways,  will  en-  !  ^h^t  the  governmept  has  gone  _  *"  measures  employed  to  stimulate 

.4b, ..6  in  October  of  last  year,  an  .er  Into  the  matter  of  the  proDosed  i  “  should  In  adopting  mor’  :  Car  Loadings  Sbll  i  production  and  trade,  according  to 

fnr^OctnheJ  ofVh’u  veri-^  f/iTib^ioo  reg.-iivl  to  nir-  Make  Good  Showing.  the  report  of  the  conference  of  stat- 

r  October  of  >1,117.199  r.  P.  R.  and  the  C.  N.  R.  here,  I  inflation.  frx  4i  i  i  i  lisHrians  in  industry  of  Ihc  Xational 

=;^Cr  V 

compares  with  a  net  of  $1.2-33.351  in  economy,  is  for  the  local  car  depart- i  go  far  la  overcoming  the  present  at-  cm  responding  j^atioiis. 

October  193..  an  Increase  o.  <11, ..98.  ;  nients  of  both  rallwavs.  I  moaphero  of  imcertalnty,  and  bust-  ,  f'  j  in  other  business  (luarters,  attco- 

I  For  the  ten-month  period  ended  ;  The  proposition  has  been,  and  is,  !  ness  in  this  country,  .-us  well  as  In  f  1- gal  holiday  but  its  cHect  on  ear  called  to  the  small  boom 

October,  net  eaniluga  of  Bra- |  opposed  by  local  railway  workers  ,  the  United  .States,  would  undoubtedly  loading.s  is  uncertain.  ''imparl- j  Summer  as  a  possible  explana- 

::.ian  Traction  amounfed  to  -$13.- '  who  h.ave  mot  and  passed  resolutions  i  beneBt  by  a  return  of  coufldence.  It  'y  "  years  Inadinc,  bow-Lj^^^  let-down  in  trade  and 

139, .60,  as  compared  to  $14,382,761  I  against  it  and  have  even  followed  Is  aulte  possible  that  should  .Mr.  1  Industry  la.st  month.  It  was  pointed 

in  the  corresponding  period  of  j  the  somewhat  unusual  course  of  ap- i  Rooseielt  decide  on  stabilization  It  commodity  except  grain  and  mer-.^^j,  their  desire  to  make  up 

1932.  a  decrease  of  $1,243,501.  Gross  i  pealing  directly  to  the  Govemor-Gen-  would  bo  on  a  level  which  would  in  chandlse  showed  increases  over  last  |  guppUns’hefore  the  higher  costs  of 
for  the  ten-month  period  of  $23,830.-  |era!  This  is  considered  to  ho  the  crease  the  diecount  on  Amorlc-in  year  s,  coal  leading  with  an  Increase  codes  became  effective,  manv 


AT  THE  LOOKOUT 


ments  by  C.P.R.  and  C.N.R. 
Under  Fire 


output  in  October  was  1.4%  greater 
than  In  September,  which  means  an 
Increase  in  consumption  in  Canada 
for  light,  power  and  line  losses.  The 
five  Sundays  and  holiday  in  October, 
as  against  four  Sundays  and  a  holi- 
da.v  in  September,  tend  to  lower  the. 
daily  average  In  October  and  because 
j  the  Thanksgiving  holiday  has  been 
j  In  October  only  in  fho  last  two  years 
I  no  weight  has  been  given  Its  effect 
jin  computing  the  seasonal  varia¬ 
tions;  consequently  the  improvement 
has  been  slightly  better  than  these 
data  would  indicate.. 

The  increase  over  September  In 
: consumption  was  general,  increasing 
in  Quebec  from  610,489,000  to  648.- 
i  017,000  kilowatt  hours  despite  a  de- 
'  crease  in  electricity  supplied  to  elec- 
itrie  boiler.?  of  18.649,000  kilowatt 
j  hours.  In  Ontario  the  increase  was 
Jfrmn  496.911,000  to  .538.037.000  kilo- 
'watt  hours,  in  the  Maritime  Provin- 
ices  from  56,144,000  to  67,743,000  kilo- 
kvatt  hours,  in  the  Prairie  Provinces 
I  from  104.941,000  to  128,372,000  kilo¬ 
watt  hours,  and  In  British  Oolunibia  j 
jfroni  97,661.000  to  108,375,000  kilowatt  ' 
hours. 


POSITION  OF  I.  C  R. 

Maritime  Bureau  The  Flaancial  Tima 


earV  ’/  '^‘'  though  primar.v  distribution  and  re- 

hl  ;  ...246  cars  from  tniprovemmt.  the 

the  previous  week  but  an  increase  of  j  seasonal  exper- 

3,J6b  cars  over  the  <^<>i'responiliDg  ; 


'at  average  r.-’ics  of  exchange  and,  along  urged  of  appealing  directly  to !  cided  at  this  time.  It  is  umleratood,  I  Grain  was  slightly  heavier  In  '  tinned  continued  to  fall  off  the  re- 

,are  subject  to  final  adjustment  :  i he  highest  authority  In  support  of  i  however,  that  already  action  has  l>ecii  western  division  than  for  the  pro- j  j.  j.^niinne  with  only  increased 

I  when  the  tin..I  accounts  arc  made  j  M-’-ri  time  contentions.  i  taken  to  prevent  exten.^lve  diimping  vioiis  week,  htii  all  other  '■f’^modi-  .  ..  constn'ietlon  serving  to  re- 

up.  They  are  also  sub.ieet  to  provi- '  The  meeting  of  protest  of  the  rail- !  as  the  result  of  the  lowering  of  die  !  tie.s  showed  decreases.  Compared''.  ,  Eonera  11  v  downward  course 


slon  for  depreciation  and  amortiza- ;  men  was  followed  by  a  tele-  protective  harrier  against  Americna  |  with  1932  loadings,  increases  were 
tion.  'gram  sent  by  Premier  Tilley  to  Hon.  j  manufactured  goods.  As  haa  been  j  reco’-ded  for  all  commodities  except 

Following  are  the  gross  earnings,  '  Dr.  Manion.  Minister  of  Rallwa.vs. :  previously  pointed  out.  Canada  gains  grain  and  coke  and  the  total  of  19,- 

expenscs  and  not  earnings  for  the  ^  Tils  message  the  Hon-  Mr.  Tilley  by  the  advance  of  the  Can-adian  dol  129  cars  wa.'  -92-8  cars  over  last 

month  of  October,  and  for  the  ten  disked  postponement  of  the  proposed  j  lar  in  making  settlement,  of  ohlica-  year  s.  Tn  the  eastern  division  total 

:  months  of  the  company’s  fi.scal  .vear,  nnialgamations  In  the  Marltimes  until  1  tions,  either  on  account  of  debt  or  lo.ading.s  of  2-8.313  cars  were  2,3-38 
I  ended  with  October,  with  corapari-  opinion  “had  been  reached  as  purchases,  due  in  the  United  States,  cars  above  last  year's,  all  commodl- 

sons:  ,  ' ^'19  status  of  the  Intercolonial  |  The  Industry  chiefly  affected  in  tne  ties  e.xcept  grain,  live  stock  and  roer- 

I  "■  »  ,,,,  i,jj  I  Hail  way  under  Confederation."  .matter  of  loss  in  revenue  from  ox-  chandisc  showing  increases. 

t  ♦  »  A  joint  telegram  has  been  recctv- ,  ports  is  the  newsprint  indu-stry.  i  '  "  _ 

Ln?  ??!  ^08  7  8  75  Mayor  Britain  from  R  \v.  WTiUe  most  industries  benefit  by  cx-  Review  of  Canadian 

t.vp  'Beatty,  of  the  C.  P.  R..  and  ?.  9-  !  panding  markets  or  on  payments  for  L^aaian 

s,-  1  i7n  8Z0  1  7S8  151  112  288  Himscrford.  of  the  t;.  R  tn  the  i  materials  niirchasr-d  In  the  T*iiiie..l  Wheat  oltuauOn. 


isist  a  generally  downward  course 
I  In  basic  industries  Tlie  proportion 
iof  public  works  to  all  construction 
jnrtlvity  In  October  wa.s  the  highest 
Ion  record.  Automobile  output  de 
(dined  more  than  seasonally.  Steel 
-and  iron  production  reached  a  low 
for  the  second  half  of  the  year. 

'  Blectrlc  power  production  fell  off 
i  slightly  in  the  last  six  weeks,  con- 
Irary  to  the  seasonal  trend. 


effect  that,  in  view  of  the  great  need  States,  the  newsprint  industry  js  a 


iiTieat  Situation.  Production  Lags 

Ou  No', ember  10  the  Dominion  Bu-  I  With  NRA  Uncertainty. 


\  J  ‘i'"''  fo  effect  all  possible  economies  m  rel.atlvely  small  buyer  abroad,  an.!  roan  of  fttatistlc.s  issued  its  pro-;  jjg  -weekly  summary  of 

.850.01 'i  24,037. »H  1,087,318  Die  railwa.v.s  it  will  be  neees.sar.v  (o  <-ho  price  to  the  ('onsnmer  is  not  ,i  visional  e-timates  of  cereal  Ptoduc- I  -pugrai  business  situation. 

, 710.755  10.554,592  ‘HO, 165  proceed  with  the  amalgamation.  dominant  factor  in  relation  to  \o!-  The  1933  wheat  production  wa.s  i  Standard  Statistics  t'ompany. 


1  3.139,260  14,382,761  1,243.501 

*  —  lncrr«i*r. 


B.  C.  POWER  CORP.  s  s Si  i 

EARNINGS  HIGHER  f 

_  the  facts  connected  with  it  will  be'"'  Vancouver.  .Mr.  Watson  expressed  'icli'cncs  is  now  passed  and  well  |  that  of  a  ^  .  enffer- 

October  ;rr;;re:rh1.  SgLraSrira^SiSf^^fndtS  :.°on"drons™^ar:^;'-ni.u:has  Idt  the  Ibrm.-  |  ed  a.V"s  ®-re  decH^  from  the 

pares  With  $334,256  direction  of  the  Government  of  New  cuasl  and  r-marked  that  a  number  cilockb  of  t  anad'.iu  wheat  m  store  ,  summers  pi.ak  Dian  1  .. 

Last  Year  Brunswick  and.  If  found  satisfactory.  '  ot  leaxiing  Canadian  cities  have  been  ;  i»  «1‘  positions  on  November  10th  i  ductive  division  of  li.  v - 

_  —  to  be  submitted  in  a  stated  case  to !  ^xP^^'encing  better  times  this  year,  i  amounted  to  2o0  millmn  bushels  as;  mg  previously  had  a  smaller  r-^ 


The  status  of  the  Intercolonial  i  umc. 

Hallway  in  the  Confederation  a=re“- 1  - 

.  ment  is  something  entirely  apart  ,nnd  Better  Conditions 
sepHraie  to  that  of  the  present  Can  Qn  Pacific  Coast 
Hdian  National  Railways  to  the  pen- i  *^acinc  A-oast. 
pie  of  fanada.  Its  building  wa.s  a  5Vatson.  gen 


e.siiinated  at  271.821,000  bushels  com- i  ('Jew  York,  currently  comments  as 
paved  with  a  preliminary  estimate  of  j  follows;  “Industrial  production 
282.771.990  Decrea-sed  production  i.s  I  oontinues  the  lethargic  trend  of 
reflected  in  smaller  primary  receipts  ,  recent  weeks,  and  the  Standard 


erai  manao-Pi-  r.f  ^  ^ -Vugust  J  to  i  .sutisUcs  Company  index  of  Indus- 

sts  ('ornoroti  n  -N'ovi  mber  10  country  deliveries  I  trial  production,  preliminarily  esti- 
irnaa  virnriahT^-’  'auiountcd  lo  138  million  busliels  com-  I  mated  for  November,  has  been  plac¬ 


ing  expenses  of  British  «  oltimhia  'auu.  i  oe  mg  question  arises  as  . v/., 

Power  Corporation  showed  a  sub-  t"  ^  authority  there  may  be  for  j  f age  collection.s  woul 

Etantial  deoline  in  October  net  for  a-ltering  in  any  way  the  original  In-  '^st  years  level.  .  .  .  .. 

J  A  ^  rrrta  itn  Qii-^hfiv  The  'tercolonlal  Rallw'av*  agreement  and*  - - -  'rathf'r  tluiii  delivi'ries  of  new  w'lietit.  ‘  corresponding  Up-  date. 

l^muKtivP  figures  for  the  first  four  >♦  conti'nded  that  the  proposed!  Canadian  Recovery  I'urm.g  the  three  month.s  from  Aug-  her  of  store  chains  and  ^ 

o^is  of  he  current  fisra  -ear  amalgamation  of  certain  departments  '  Recognized  In  U.  S.  "  ' 

ontbs  of  '  An  these  provinces  with  the  C.  P-  R.  !  *'  I  w  heat  amounted  to  59  million  bins-  showing.  .  , 

so  show  a  moderate  nr  rea.-  .  ^  under- I  ^^e  economic  recovery  in  Canada.  i  hels  compared  w  ith  91  million  bus-  "Steel  mill  activity  has  risen 

ill  i"n  ixnensps  cm  hv  !  Standing  at  the  time  of  Confe.ier.a- !  J]®®  been  steadily  maintained  !  hcls  for  the  same  months  last  year,  slightly,  as  has  electric  power  pro 

»,bOC  to  .Jl.914.1.0,  e.xpensp.  ci  n.  i  i  since  the  early  part  of  the  year,  is  j  Ti,o-je  flLriires  iijcliide  flour.  diiction.  Automobile  output  has 

9,533  to  $703,231  leaving  net  earn-  - -  i  receiving  considerable  attention  m  a  siihxiiintial  improvement  i.s  been  sharply  r<2duefHl.  but  settle 


!  months  of  the  current  fiscal  year  ;  “mfl^amalion  of  certain  departments  ;  Recognized  In  U.  S. 

I  also  shovy  a  '  j."  a  bTea^c'h'rirthe Original  under- !  economic  recovei 


$42,600  to  .$1,914,120,  e.xpenses  cm  by 


,  tion,  '  I  since  the  early  part  of  the  year,  is  rn,o-je  fik-iires  iucliide  flour.  'diiction.  Automobile  output  has 

$49,533  to  $703,231  leaving  net  earn-  - -  i  receiving  considerable  attention  m  ^  substantial  improvement  i.s  been  sharply  r<2dueed.  but  settle 

.  "'  b  AlIinTm  Allir  i ‘be  united  states,  where,  after  rapid  ■  noted  m  wheat  prkes  in  Canada  i  nient  of  the  tool  and  .ho  makers 

$0o4.,,.ob  in  19u-.  III|AUIL|J  I  AIu  i  expansion  following  the  adoption  of  ! ,i, the  present  cron  vear  as  com- i  ®Uiko  holds  out  the  iirospect  of 

The  net  carnmgs  fo.;^  -he  /our  OfO  I^UAAICA  UiHR  ,  Roosevelt's  inflation  poliev  there  pa  o 

months  ended  October  31  'ota>  n,*  .  -HWn  bas  been  since  .luiy  a  very  sharp  if^Vt  '-ea  From  An misU  1933  Pimductbui  of  b.vtb  coal  and  pe- 

222.-5.30.  as  compared  with  $1,202,946  CAD  TMTrA  liy AA A  ^  ^^^back.  particularly  in  regard  to  in-  '  vA-om^r  16  loVl  UrraveVagc  cash  !  bas  receded.  On  the  othet 

in  the  .same  period  of  l-osr  vear,  an  ^  fUA  llll£A*  11 1 1/A  11 , dustriat  production.  Bro.jkroire  has  price,  for  No’  I  'NV.rthern' wheat  at  I  baud,  sales  ol  vartouu  lines  of  me- 

-  I  But  Net  inc^  Year  End-  ^ | 

onth  period  crntnai^  a.  -  ,  ed  SeptCH^Hir  30th  Sh<„v.  TaLTe^ove^e^r^^^ 

to^LSbe^o"  fhis  y^ar  amourned  1^!^-  i  rs™ bands'is^an  ^ujourag- 

\ew  York.  -  InternaUonal  Hydro-  to  over  35%.  And  it  is  added  that  !  hVgl  pr  tir  n  a  -ear  time 

Electrie  =v,tern  reporU  net  income  “not  only  has  recovery  been  sharp,  !  ^  .  "eavy  industries 

of  $2,.>tt6,89  >  for  the  year  ended  Set)-  but  it  has  been  better  raaintnined  -  i  \/  i  '^*-*'*  appeals  unlikely,  howevei . 

tembor  39.  ecpinl  to  $2.12  per  class  than  has  Uie  recovery  in  the  Ihvitcd  ,  and  little  "'^ease  in  aggregate  ac- 

•  A  shares,  compured  with  $.3,452,918  Lsitatoa  -.uhoro  hiicino^c  inrii.-na  Wheat  Clearances.  fivity  is  probable  prior  to  the  jear- 


Decline 


,  A  '  .Kr.,-  -inP  I'le  four-  ,  «  -  aiiai.vsm  imiicaiing  inai.  iwinnipeg  wa.s  66,7  cents  per  busnel. 

Figures  for  Octobei  and  ue  feuiy^  |  Income  For  Year  End-  ^bi-s  year's  disappointing  nuring  the  .same  period  last  year  the 

month  period  rompai^  a.  al  ..  ,  ed  September  30th  Show.  3’  ! average  .-ash  price  for  the  same 

I  ■  ns*  ii.—.  IY»rKn»  September  has  recovered  to  the  mid-  'pr.ade  of  wlieat  was  51. -5  cents  per 

(,ro,.rar-  ?1. 044.420  31. 08T .029  <42.600  .  Lrecimc  1931  level.  The  gain  from  February  , bushel.  Those  figures  Indicate  that 

(Jpr-.  r,u  TOO.2.11  .  61  ^49. ,39  ,  -  to  September  of  this  ycar  amountcil  !  ^heat  prices  have  averaged  29. .554) 

V  ,  ~’.u  189  .3  .tsi,-’).'.  J-O.,.;!  New  \ork.  -  InternaUonal  Hydro-  to  over  35%.  .\nd  it  is  added  that  !  higher  lian  ,9  vear  ago. 

income  “not  only  has  recovery  been  sharp,  i  ^  . 

Not»:  ( •' ■  of  $-,.>tt6^89  >  for  the  year  ended  Set)-  but  it  has  been  better  raaintnined  -  Vnlnme  Of 

niLK  months  LSI  UN..  <9  1.  UM.  ,  bor  3...  cqu,.,!  to  $2.12  per  class  than  has  Uie  recoverv  in  the  United  . 

..prr...p  'Ls;.;..!',''  c.?.'-?!*!  $.3.1.52.918  sutes.  where  business  indices  have  ,  Wheat  Clearances. 

Nt-ipa'o  J  1.22-  -  o  --  .  Ol  vlass  A  shares  m  the  receded  since  July."  i  Canadian  whciit  in  store  on  No- 

Notuarii  li,222,o;J0  «i,202.9i'i  ?M9,o8i  m. ^  s  tu t 1  pointed  out  that  the  reroverv  '  vember  totalled  24![>,7m,:i65  bush- 

— 7  -'  .  ,  ?vVi  -  1  a  -a  bas  bro  activity  ,ii  ,  d.s  compared  with  2.51,795,016  the 

No.o:(«)Increa^-  _ _  i pnCs  nre4 J  O'-  degree  to  the  ma-  week  before  and  241,485,978  on  the 

p  II  r\  ID  $136  870  TOnm-red  wtth  jority  of  the  Dominion's  major  iu- •  corresponding  date  of  1932.  Can- 

Small  Drop  In  Po'wer  ve-r  ago  ™  $Jb4,i38  aj^^gfries.  .Manufactunn.g  recovered  !  tidian  wheat  in  store  in  Ihe  United 

Shareholders  as  at  Sept.  30  •  unp,-ovcn,.m.  dunu,  the  third  I  "Si 


arger  Volume  Ur  jjttie  increase  in  aggregate  ac- 

/heat  Clearances.  tivity  is  probable  prior  to  the  year- 

Canadlan  whCiit  in  store  on  No- i _ _ 


vember  tntaiien  at  ..too  ousn-  . 

els  compared  with  2-51, 795,016  the  Dngnter  L/UUOKK 
week  before  and  241,485,978  on  the  For  Steel  Industry, 
corresponding  date  of  1932.  Can-!  „...  egneral  tone 


11  rx  in  $136  870  con'n-.ri.fi  w-ith  --is  o  !  fbe  Dominion's  major  iu- j  corresponding  date  of  19..2.  i  an- 1  .j...  eeneral  tone  of  the  steel 

Small  Drop  In  Po'wer  I  vear  ago.  ^  ^jdustries.  .Manufactunn.g  recovered  j  tidian  wheat  in  store  in  Ihe  United  ,.f,^pbet  has  improved  distinctly  in 

Ckai-AVinidors  a«  at  Seot.  30  ‘  Iimrovcn  .--li  rinri-io  fuo  fs!..a  ®ver  6')%;  flour  production  was  up  i  Suites  amounted  to  10, 562, 536  bush-  ..  .  ^  dayt;.  according  to  re- 

Sharehol^^  ataepi.  ^  Dap.ov^..,d^^^d^mg^the  ^  .mmparod  with  15.913,.598  last  Pittsburgh,  and  pro- 

Montrcal  Power'.s  slock  register  pregbirm.  „  prim’arilv  to  im  I  planks  and  boards  show-  year.  Tn  transit  wdieat  on  the  Great  jupgr-.  are  expecting  a  better  year 

as  of  September  30tb.  1933.  shows  a : ‘.ree.sod  ..:,,,.,,ric  sales  ?rimd,mrial  i  increase  of  over  93%:  .activiiy  |  I-akes  totalled  compared  ^han  had  been  hoped  for. 

reduction^  in  number  of  sbarchold- ,  con)-urnei '  by  New  England  subL- !'“  ^be  steel  industry  expanded  more  :  with  4,1.0.548.  1.  nited  States  wheat  i^eferences  are  made  to  the  steady 
e*s  a.s  compared  with  live  preced-  diaries  "  in  July  and  August.  Their '*ban  2465'c:  automobile  productiou  ; f  anada.  was  2.6a6,946  bushels,  n,anncr  in  which  small  consumer.® 
iri-  fiuartcr.  31.806  being  273  below  g2p(-r,^l.„i-  revenues  were  above  last  electric  power  output  .compared  with  -.-ll.o,4Sl  a  year  ago.  buying  steel,  placing  orders  at 

the  :'2  079  show  n  at  the  end  of  |  year  "ion  the  increase  was  not  auf- 1 'oercased  95F.  The  recovery  has  been  :  Export  clearances  of  wheat  dur-  intervals,  and  to  custom- 


distribution.  there  is  soam  ^  i  iT.oywi  O'UIICS 

of  trend,  there  being  a  substa-nUal ,  - 

decline  in  the  "popular'  vcgistet.  |  s-i -kc -.ori —Inrlght  uifo  the  uro- 


g  moderate  decline  in  bolding'--  tc.  1 1  ovion  -  ondition  of  cjty  finp 
’  banks  and"  trust  companies,  and  I -Aao  g.-  .o  .-ji,  the  auriual  high  si 
.  th#*e  reductions  combined  .iic  rr-  board  meeting  this  week, 

■  fi-'ted  m  a  rise  in  brokers'  hold  'l-ij-o'  r  y.  on®  of  the  -  ol-  t^reasc  of  $269  893  or  thirteen  per  ;  •'i  '-9_9 1 ,6i  i  t ,  x.i-ui  , i 

'  tnff«  from  19.3  968.  as  of  June  30ib.  |  icyi.iii-  t  mirer.  revealed  that  the  cent,  as  compared  '.vith  the  Septem- ,  Mlmat  niarkciing.;  in  the  Prairie 

"OV  at  September  30th,  the  j  city  ev  ru  nearly  -jTOO.Oihi  to  the  i  her  total  of  $2,032,839  and  of  .$1,40 f.-  Prov  inces  foi  ilic  week  endin_g  No- 

riArcentaer  rising  from  4.3  to  .".linibank.  on  -urrent  .account  at  ihi  c:nii62:;  or  forty-four  per  cent,  as  com-  '^mher  3  amounted  to  7,742,939 

th^  part  of  the  register.  Brokers' |  of  Septcniber.  j  pared  with  the  aggregate  of  $3.17n,  i  bushel, s  compared  with  •N"-5.’i67  in 

aldmgs  .are  al.so  ahead  of  Sep-  .\la\.  Mills  also  cxpi.jinod  that  570  for  October.  1932.  ,  ' lu'cviom,  vveck  and  10  918.339  iu 

imber  ^30th,  1932,  when  the  figure- this  figure  represenUj-d  an  iuci  -asc  Nova,  Scotia.  Quebec  .and  S.asl^at-  corrc.sixindiug  week  last  year, 
as  *’23  790  shares,  while  the  “pop- j  of  app-ovimately  $170,nuu  over  the  chewan  recorded  Increases  in  th.;  -  ,  Ti  j  t- 

ax"*"  register  Is  lower  on  the  same  ^rrespciiding  period  of  last  jeai  value  of  authorized  building  as  com-  New  High  KccOvd  r<>r 
imnarlson  payment  of  taxes  waj  to  pared  with  September,  while  the  re-  I  Elerlricin!  PffKlycUQn- 

- - - - - -  S?”'"  ■”  maining  provinces  reported  declines.  electric  .stations  in  Canada 

HtEOS  t  EKn:  Dirn-ESDS.  th.  to-. 

The  Huron  *  Erie  Morlgase  Cor-  3atcmenf*tor“'°£  m'T'J''"’"  l-o'-rs  an.l,  eS  e  '.Iniiy  hisl-.  IKr  out- 

,™tlon  line  iwSS''’,!, _ .  I""  .■•--'V™-  K.low,,,,  b™r»  ,ra. 


Recoverv  Indicated  i.micri  btates  i  ori.o  o.jo.t.uuu  u,.  (hree 

u  r»  'ij-  ‘  D  loI.uOO).  Quebec  .5,94S,.49<  (372. 15.51,  production  of  steel  ingots  last 

By  Building  Permits.  Sorel  4,113, 57i>  j7,822.623).  Church-  ^-as  forecast  officially  at  27.1 

rhe  estimated  value  of  the  building  2.707,891  12,736,0.301,  Halifax  18,-  .-ent,  of  capac 
aurhenzed  b-'  61  cities  during  iDcto- 1  667  iniD.  V'lctona.  nil  f.314,628).  pet- cent  in  the  pre 


holdings ’  .are  al.so  ahead  of  Sep-  .'la;--  Mills  also  expi.jim'd  that ;  570  for  Octobei 
tember  30th  1932,  when  the  figure! this  figure  represcrUod  an  iuci  .ase|  Nova,  Scotia, 
was  *’23  790  shares,  ■while  the  “pop-jOf  app-mvimately  -$170,nuu  over  thcichewan  record- 
ulax"*' register  Is  lower  on  the  same  corresponding  period  of  I.ar-t  j  eai  j  value  of  author 


-  ondition  of  cjt'.  finauce”  The  estimated  value  of  the  building  2.707,891  f.,736,u.j0t.  Halifax  18,-  of  capacity,  against  25.“ 

n  the  auTinal  high  school  ■luthenzed  b’-  61  cities  during  iDcto- 1  667  iniD.  V'lctona.  nil  ^  f.314,628).  |  cent  In  the  preceding  week, and 
meeting  this  week,  when  '^cr  was  $1,762,947  This  was  a  de-  Ujm''"  Hupmi  iiii  (6r..3l3).  Total  r.,-^  pp^  cent,  in  the  week  before 
P.  Mil)-.  OB'-  of  the  -  ol-  crease  of  $269  893  or  thirteen  per  ;  6.5.001,61  1  (78.60)  7,5,'. i  lluit.  The  rise  was  not  expected 

uvtrer.  ic\ca,l<':l  that  the  cent,  't-s  compared  with  the  Septem- ,  Mhoat  markciingu  in  the  Prainc  _  _  ^  .  .  .. - 

:'i  nearly  .$700, OoO  lo  i,hc|bc,r  total  of  $2,032,839  and  of  $1,40i'.-  Fi'Omiiccs  foi  ilic  week  endin^g  No- 

I  I 'iirent  .account  at  tin  cniiOJ:;  or  forty -four  per  cent,  as  com-  'cnihcr  -I  amnunicii  to  7,742,939 1  RustOCSS  Iixdlcx 

raber.  Iparrd  with  the  .aggregate  of  $3.17o,  i  I'ushcl.s  compared  wiili  .5,.J2.3,.i67  in  i 

Mills  also  cx,,|,jin.'.i  that; 570  for  October.  1932.  , iu'''vbui:.  week  and  10.918.339  iu _ _ _ _ _ _ 

lie  reorescrUod  an  inci  -ase  I  Nova  Scotia  Onehec  .and  S.askat- i '*'c  cori  c.-^iK-ndiug  week  last  year.  t.C.  of 


ulJir"  register  Is  lower  on  ineea 
comparison 

HUEOX  &  ERIE  DIYEDEJiliS. 


New  High  Record  For 


Central  electric  .stations  in  Canada 


Bank  ?eri- 
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P.T:;  inrreaie  <^r 
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.=i.23a  -'-371 

81  :» 


poration  has  declared  a  dividend  tho  mnnai 

14%  f”''  ‘he  fourth  d^arter  of  ^  j  ^  borrowing.^  of  the  col- 

belng  at  the  rate  of  6%  p<^i  .annu^^^^^  '"'anl  al.so  bad  increased 

The  dividend  is  payable  at  t t«r- 

poration  s  office  m  Ix)n(ion  OnUno,  ^  P  coiloctions. 

on  and  after  Jan.  2,  19.54  U)  «ha''e- I  ,  j,un,ediale  situation 

holders  of  record  on  the  ]5tli  of  De-  m,,  t„  high  school  affairs,  but 

comber  193.i.  tlio  Ufillf. Krtrinl  wn«  «hfiu.'n 


Automobile  Production 
Again  Shows  Increase. 

Production  of  automobiles  in  Can- 


lioiirs  iifoduecd  in  .N'ovemlter  1930. 
•After  adjustment  for  Ihe  usual  sea- 
iSoiial  variations,  tiowever,  tlic  Oc- 


\K\V  I-'OII  MM\A’r430\ 

.-S;!  .-I,  a  t --"11.  'I'll,'  "(  a 

'  "it  t  tm,' .sii  1  oh;(  1  t-fjiiiH-  |tl;int  al  la- 
--“brlglif  Lake,  ifi  uiil-’.s  north  of  .Via 
ii|p  Ci-.-Pk,  t.i  10,1  $i',n.ann,  wjii  ur- 


train  of  Toronto.  Sulphate  deposits 
at  Ingebright  Lake  are  believed  to 
anioiint  to  between  twenty-five  and 
fitly  million  lon.s,  and  are  98%  pure 
.--aliiiin,  .Soini'  rnarhim-ry  rrmii  Hull, 
'.'o<  I . .  j.-  already  on  hand  and  it  Is 


ondr  rl  •<  ken  l-.v  the  Vlrialln-  ..ind  Non-  iinder.-.tood  at  Fox  Valley  that  there 
'letalli-'s  Ltd.  of  Toronto,  a-’coi d mg  |  w jl  1  .shortly  he  a  representative  of 
to  an  announcement  hv  V  T  Bar-  'the  Coiniiany  on  the  groun-t 


declared  a  dividend  o 
final  six  months  of  193 
rate  of  10%  per  annu: 
dend  Is  payable  at  I 
office  in  London.  On 
after  January  2.  19;M  ti 
of  record  on  ibc  l.5tli 
1933 


Tlii^  uas  the  immediate  situation  ada  during  October  numbered  3,682  :*''*>er  daily  output  was  also  slightly 
ill  r(  ;4:i!il  to  higli  school  iiffalrs,  but  units  compared  with  2  923  iu  October  , -Novemljer  19:50 
'tie  colU'date  board  was  shown  to  1932.  Output  of  cars’made  for  sale  md  as  liigli  as  in  June.  July 

ha-.e  ,.,sii,uatcd  acciiimil.ited  sur-  in  Canada  declined  to  916  in  October  '"eusl  19-'::!. 

I'tiL  "I  atioiit  $8.5, (K»0  to  Ihe  end  of  from  2,452  in  the  previous  montli  1  exi'"'i6  I'eavier  ilian  in 

'll"  Clin,. I, t  year.  In  addition,  the  and  production  of  cars  for  export  I fi'om  122.- 

tmani  i,i„i  frozen  a.ssels  in  eapltn.1  droppexl  to  2.766  from  ;5.3.56.  The  up- ''"‘V . 27.21--.h"0  kilowatt  hours, 

'ten. Ill, t  ,,f  $.56.-500  lied  up  in  unsold  parent  consumption  of  cars  in  (  an-  ' I- .•om  nmid ion  by  clccirm  i.ml- 

dob,.„  legs  flotation  expenses  ..«Ja  dnnni;  . . .  as  .|.•|.•rlnlncd  im '  cared  from  219.1(15.000 

•r  Ucccmb.-rl  ■  ,''T  ""n  "T  byadding(hc9l6cai'.s,nadcfo.  s.,lc  p-T-.-TVyicO  kilovvall  Imnrs.  De- 

if  ItMcmb.  .  .,n  .  bainnee  in  cpilal  account  Canada  lo  flic  13J  imp..t  ted,  ; ' '"d  "‘'''V" 

1047  ‘nf  re  sc-asounl  V  a l  ia I K-rn  the  dailv 
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2, 2S  1,000 

-  -  4  ! 
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:k00‘kS2S 
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:■  0  8 
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8  <» 
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KxportB 

tiO,21”,T2}> 

G  S 
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11,120,270 

•-  10  8 
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1>...).U..»,  j  J,y  adding  fiic  916  car.s  made  lor  sale 
.((•conn,  jjj  Canada  to  flic  13J  imp"rfed. 
amounted  to  1.047  cars. 
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IS  102,H);{  i  , 

Nov.  1^2  •  S»9  rrot.«.  N.V. 

^  r  41FvV<frU.  N.V. 
r  r  Nov.  fj4’v  rrnls,  VVinoippE- 
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_ TTffi  FINANCIAL  TIMES.  MONTR 


BOND  MARKETS  Spending  c 
UNSETTLED  BY  ^ 


NOVEMBER 


Spending  Governments  No  Longer 
Popular  Governments  Savs  Rhodes 


NEW  YORK  IS  WEAK 


Uncertainty  Shown  by  Investors  period 

As  Roosevelt  Presses  Plans  ••svenHv  imnrn««ioT, 


THAT  WHICH  ENDURES 

Over  many  years  and  through  many 
changes.  The  Royal  Bank  has  become 
firmly  based  upon  the  solid  rock  of  expe* 
rience  ond  proven  strength.  Its  position 
os  one  of  the  great  banking  institutions 
of  the  world  has  long  been  recognized. 


vsp«*n«  /inUI^Eiritn  Toronto. — Hon.  E.  N.  nhoden,  Min- 1  TJicy  lind  thercbyi  Joined  the  defla- 
llr  Vhl  llr  Iffir  N  I  \ M*ter  of  Mnanco,  dealt  with  federal  tlonrry  niovoinent  and  contributed  to 
"MJ  f  MjMjWM  ItlLlii  a  U  revenues  In  addressing  the  Royal  niaklm;  a  depression  of  unparalleled 

- 1 -  'winter  Fair  dinner,  soclnK  In  recent  inuenittuie. 

Bennett  Broadcast  Taken  As'^’’®”*^®  evidence  of  Improved  condl-  Heretofore  !n  prosperous  times, 
Possible  Indiearinn  f'ir  i  tions.  Receipts,  he  said,  wero  dls-  v.  ;i!i  revenues  buoyant  and  abun- 
I  r  i”  "  I  appointing  In  the  early  months  of  the  daiit  credit  .nvallable,  they  had 

culation  Increase  fiscal  year  owing  to  the  continued  hr,  nciicd  without  thought  or  fore- 

-  receeslon  of  business.  The  low  point  .“ifilit  into  vast  construction  pro- 

NEW  YORK  IS  WEAK  was  reached  during  July  when  total  jectr,  entering  Into  wasteful  and 

_  receipts  were  below  those  of  the  needless  competition  with  private 

Uncertaintv  Shown  bv  Investors  corresponding  period  of  193t’  by  enterprise.  .Mr.  Rhodes  contended  I 

As  RooiavaU  PwT  a.  DI  about  $16,000,000.  j  tliat  in  normal  times  expenditure 

I  _  seveii  rressM  nans  "Steady  Improvement  has  taken  i  on  public  works  .should  be  cut  to 

Devaluation  of  the  Ame-  place  since  that  time  and  at  the  |  the  bone.  He  estimated  a  reduction  | 

'  rican  Dollar  moment  some  $12,000,000  of  *hatjof  only  25  per  cent.  In  public  woiks  i 

I  _  handicap  has  been  overcome  and  at  'expenditures,  and  the  amount  placed  ' 

;  Toronto  Bureau  The.  Financial  Time..  ^^6  present  rate  of  Collections  (here  in  reserve,  would  have  provided  over 

Toronto.  -  Some  investment  inter-  should  be  an  Increase  of  revenues  a  five-year  period,  for  the  Inevitable 
! ests  interpreted  the  broadcast  of  .Mr.  year,"  the  minister  said,  lean  years,  the  sum  of  $360,000,000. 

I  Bennett  as  including  an  intimation  pointed  out  that  in  the  first  “It  may  be  and  1  trust  It  will  be  ^ 

^)r  implication  of  a  possible  jncrea.«e  ®oven  months  of  the  present  fiscal  found.'”  continued  Mr.  Rhodes,  "that  I 

!  in  currency  circulation  In  Canada,  Canada’s  trade  balance  ,vas  the  sufferings  and  hardships  of  re-  | 

Such  an  inflationary  move,  however  favorable  to  the  extent  of  $87,671.-  cent  .vears  will  serve  as  a  lesson  and 
moderate,  it  is  claimed,  would  adver-  This  was  greater  than  the  constitute  a  challenge  to  our  re- | 

■soly  affect  the  high  grade  security  balance  in  the  whole  of  the  sourcefnlness.”  j 

market,  as  it  would  tend  ultimately  Preceding  year.  The  Department  of  Mr.  Rhodes  said  heretofore  spend- i 

to  lower  the  return  on  bonds  Labor  estimated  285,000  persons  were  ing  governments  had  been  popular 

I  A  more  Immediate  and  more  potent  payrolls  In  Canada  in  the  governments  and  the  prudent  a.I- 

'depressing  influence  on  the  Canadian  J*!  .  f  'f  ®ver  com- 

'  hiirii  r-nrt^  hnnH  imti-n*  Uno  The  .Minister  of  Finance  declared  mende<l  themselves  to  the  public.  He 


depressing  influence  on  the  Canadian 
'high  grade  bond  market  has  been 


SAFETY  or  CAPITAL— riRRTAt IX TV  OF 

It  is  Our  Firm  Policy 

It  is  our  firm  policy  to  strive  Co  render  to  all  clients 
a  very  high  standard  of  business  and  financial 
service  wd  at  the  same  time  to  render  an  equally 
good  personal  service  to  beneficiaries. 

Crown  Trust  Company 
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Trend  to  Lower  Yields 


Nesbitt,  Tbomw>n  A  Company. 


Money  rates  throughout  the  world  I  conversion  loan  to  i‘()nvm  a 

are  very  low  on  short-term  loans.  |  like  amount  of  h'  f  bonds.  The  Fni 
bankers'  acceptances  and  call  led  States  lia.s  also  fallen  in  line 
loans  and  on  certain  shori-lertn  wiili  iho  inovonioni  towards  lower 
loans  (he  rates  are  now  (he  lowcs(  coupon  rii(es  on  governmeiK 
Oil  record.  Low'  money  rales  ac-  bond;;.  .\nnoim<'('mrnt  wa.s  made  of 
compaiiicd  by  reluming  confidence  a  plan  for  Hie  conver.don  of  part  of 
.surb  as  we  have  been  experiencing  (tie  oiii.nandinr  Coiirib  Ialiert> 


the  \vcsknp<j9  Hianinv^i.i  in  i.'nrioro  1  I  present  time,  and  In  recent  j  held  the  view  the  ultimate  and  last-  are  very  low  on  short-term  loans. 

'  spciirifinc  nf  ti.n  i-n  i '  I  ct  t  i  months  and  years  when  public  ex- |  ing  sticcess  of  democratic  instltn- i  bankers'  acceptances  iind  c;ill 

Vew  Vnrtr  1-  i  "■  f.”'  j  pcnditure  should  be  at  its  peak,  all  I  tlons  would  he  determined  largely  j  loans  and  on  certain  short-ierm 

foo  th  “5^  governments  have  through  sheer  by  the  question  as  to  whether  the  .  loans  (he  rates  are  now  (he  lowest 


fears  that  devaluation  of  the  dollar  necessity,  because  of  lack  of  funds,  people  as  a  whole  grasped  the 

.would  proceed.  Speaker  of  <.  ongress.  been  compelled  to  economize.  Gov-  knowledge  th.st  government  funds 

uainey.  made  the  statement  that  it  ernments  had,  in  the  main,  been  vvere  not  a  thing  apart,  but  represent 


was  planned  to  make  conditions  in  ,  reducing  expenditures,  curtailing  wholly  taxation  upon  the  inrome.  the  i  since  la.st  .March  cannot  exist  Cora 


that  country  carder  for  debtors. 


employment,  and  .is  a  last  straw,  |  wages  and  the  savings  of  Hie  people  '  long  period  without  being 


THE 

ROYAL 


,  The  I’rovinee  of  Nova  Scotia  bond  were  forced  to  increase  taxation.  Mbemselves. 
issue,  launched  last  week,  is  report-  _ 


^'•'r  I'oml.s  lull 
(ddigalions.  ’rhi.^ 


iwelve  vnr 
involves  ’  I  ’ 


CAN 


GODFREY  REALTY 
PLAN  APPROVED 


ii'd  by  investment  bankers  who  hand- 

Ba  k.  I  I  ;  led  It  to  have  gone  fairly  well,  con-  ! 

|\j  K  !  !  ■  idering  r onditions.  These  bonds  ! 

•  I  have  .sold  much  oiore  slow'ly  than  if 

k  N  A  n  A  '  '  bond  market  bad  been  free  of 

\  IN  M  M  M  I  I  bo  ,'idvcrse  influence  of  the.  New' 

I  j  Vork  market. 

j  I  However,  .a  distinctly  better  tone 

- J  j  appeared  in  the  Ganadian  bond  mar- 

-  ,  - - J  week,  high  grade  issues 

ra living  in  price  in  a  more  receptive 

-  '■  ~  -  -  "  ;  market.  Kraployment  of  funds,  it  ts 

show  a  reduction  of  $'.70,451  ;tnd  •‘submitted,  will  continue  to  be  in 
payments  a  reduction  t.f  ■  S20.'..S37  in  I  I'ond.s  for  some  time  to  come,  and 
this  period.  [funds  will  not  lie  Idle  in  great  vol- 


to  Join  in  Campaign 
On  the  Federal  Treasury 

1  Premier  Pattullo  Likely  to  Have  Backing  of  Other  Western  i 
s  Provinces  in  Demanding  That  Ottawa  Give  Fur-  ' 
^  ther  Aid  in  Solving  Financial  Problems. 


words,  under  n. 
eommoditv  prices 
to  Iinnd  prices. 
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This  relationship  ties  is  reflected  in  the  Si'pirnib< 


Hon.  .John  Hart,  the  new  Minister  of  Finance  in  British  Gnlumbia  made  purchase  .as  much  when  the 


funds  will  not  lie  Idle  in  great  vol-  startling  revelations  of  the  state  of  the  province's  Treasury  when  he  opened  of 


between  bond  '.rices  and  commod-  1.5th  o 
ity  prires  is  due  to  the  fact  that  in-  month 
terest  received  friaii  bonds  will  not  ing  '4 
purchase  as  much  when  the  cost  .\s  i 


1,5th  offering  of  .$22ii.ohii,pnil  nine 
month  Treasiir.v  certificates  hear 
ing  '4  of  1  jier  cent.  in:ei't".f. 

.\s  is  the  case  in  oHk'i  leadiji:; 


therefore,  ooiintries.  government  hoinl 


‘'The  results  for  the  six  months  unic  for  long.  The  yield  on  the  Nova  his  campaign  for  election  in  Victoria  Monday,  this  week.  He  rharged  the  bonds  are  not  worth  so  much  to  .an  1  have  (alien  in  I'anada 


should  not  he  taken  as  an  Indica- !  Scotia,  issue  is  4.84'>. 
Hon  of  the  final  results  for  the  fis-  It  is  noteworthy  ai 


lotia.  Issue  is  4.849r.  various  funds  h.ad  been  raided  by  the  late  .\(iministratlon  ond  warned  that  investor.  On  the  other  hand,  when  j  past  yejir.  The  Dominion  <.f  Cinada 

It  is  noteworthy  as  an  Indieationja  vast  refunding  programme  would  have  to  he  launched  in  order  to  lower  commodity  prices  are  low  the  in-  4ii.'7  bonds  due  i;i.5'i  sold  on  a 
the  e.xtent  to  which  ('anadians  i  the  Interest  rates  and  save  the  province  from  an  alormipg  situation.  lere.st  conpru  will  purchase  more  |  .vicld  h.asis  of  around  r  in  Hi'' 


— .  “  1  ,  o  o  .veaf."  said  the  minister.  "Cer-  of  the  e.xtent  to  which  (  anadians  i  the  Interest  rates  and  save  the  province  from  an  alarmipg  situation 

rirst  IVlortgage  Bonds  to  Be  Ke-  tain  revenues  and  expenditures  are  j  have  taken  up  domestic  bond  offer-  „  _  ir.  .  ■  -r- 


placed  hy  Income  Bonds 
Interest  Deferred 


seasonal  and  will  not  be.  reflected  j  ings  this  year,  that  out  of  $482,103.- 
Iii  the  accounts  until  the  riose  of '680  bonds  sold,  $349,]03.030.  or  72% 


the  fiscal  year  in  March  next.” 


The  six  per  cent,  first  mortgage  - 

bondholders  of  Godfrey  Realty  ('or-  Pn 
poratlon  have  been  advised  that  the  „ 

adjustment  plan  submitted  to  the  ad-  •J 

.lourned  meeting  in  Montreal  has  — - - 

been  approved.  Sixty  per  cent,  of  Ottai 
the  bonds  were  represented.  The  premio 
letter  follows: —  v-r,.-..  ti- 


Present  System  Best 
Says  Taschereau 


vvere  disposed  of  within  this  country. 

No  fresh  bond  issues  were  report- 
!ed  during  the  past  ■week,  in  view  of 


Vancouve**  Bureau  The  Financfal  Timea 

Vancouver.  —  Keenly  aware  of  the  [need  of  financial  support  on  account 
formidable  financial  problems  which  i of  the  decline  in  revenues.  .Mtliougli 
it  faces,  the  new  British  rnlumblalthe  Tolmie  grivernnient  wa.s  able  to 


I  cabinet  will  undertake  a  new  rap- 


the  inauspicious  conditions  that  have  ■with  the  federal  govern 


reduce  expenditure  more  than  .*0.- 
000,000  in  the  last  three  year.s.  the 


lere.st  coiipnn  will  purchase  more  |  .viclcf  h.asis  of  aroiiu'l  .i.2r'r  in  l.u' 
goods  and  as  a  consequence  l.onds  |  summer  of  l'i;!2.  This  >  ichl  Im-. 
will  .soli  at  a  high  price.  Duringthe  fallen  to  the  j'rosent  li.’.'o' ;  ..r 

Iir.'sont  century  there  have  been  around  1.13'T.  Dtiring  Hv'  nu'nth  of 
(wr.  broad  swings  in  commodity  and  .Hily,  I!t:i3.  the  '  .'.mnii.in  Govern 
bond  jiriccs,  which  liavc  hren  in-  1  iiient  iindorlool;  two  fi-n:"- 

(crruptfsl  here  and  there  hy  ahnt.r-  ing  operations  In.ih  of  wiiich  inl- 
mal  events  such  as  the  Great  War  rated  a  trend  to  lower  rat.'  ;  o  m 


prevailed. 


A  comparison  of  prices  this  week 


ment  in  an  effort  to  settle  some  ofjcurrent  revenues  have  not  fully  off-  j,„(i  later  hy  the  boom  period  and  lerest  for  its  rho)  i  ami  lorn; 


set  the  estimates. 

In  the  present  fiscal  year 


_ ;  with  a  week  ago,  show  some  startling  In  the  present  fiscal  year  the  Proa.l  swing  w.as  froi 

~  'changes,  all  sections  participating  ^hat  estimated  reventic  was  $20,407.00(1  .  eommoditv  pri. 

Ottawa.— Hon.  L.  A.  Taschereau,  |  uniformly  in  the  decline  Out  of  18  r*'®  national  credit  he  used  to  start  and  estimated  expenditures  ,$22,720.-  jng  and  Itond  prices 
•emior  of  Quebec,  told  an  audience  I  Dominion  bonds  listed  ten  declined  '''0'‘ks  for  the  relief  of  uneni-  'oon.  inelttding  full  sinking  fund  pro-  pondingly.  Beginnir 

re  th.at  ('an.ad.a  was  l.nre-e  enn-neti  i  over  2  nolnts  and  most  of  the  re-  Pattullo  hopes  to  secUl’O  i  v  ision  of  $2,421,'""'.  Since  .\pri1  1  earl.V  years  of  the  p 


renewal  of 


here  that  Can.ad.o.  was  large  enough  over  2  points,  and  most  of  the  re 


subsequent  depression.  Tlie  first  ■  idiligatirns.  A  renewal  of  a 
l>roail  swing  was  from  1000  t'-  1020  term  one  year  lo.an  of  S.')".' 
when  rommodity  prices  were  ris-  with  (  anadi.an  tianks  .saw  I’l 
ing  and  liond  prices  fell  rnrres-  duetion  of  interest  to  '■'.'•i', 
pondingly.  Beginning  with  the  the  previous  rate  of  fK''  " 
early  years  of  the  past  decade  a  long  term  loan  o'  t 


es-  duetion  of  interest  to  "~^'r  fro-'; 
the  Hip  previous  rate  of  tK'r  «hih'  .a 
a  long  term  loan  o'  t '.■..itoii.ooo 


on  pill-  ponflmgly.  Beginning 
.\pri1  1  early  years  of  the  past 


■We  have  pleasure  in  advising  you  fur  liberty  to  be  en,joyed  hy  all,  but  imainder  over’a  point,  thus  laisingP*'®  ®'^®’‘  ’'vestern  ;  rontinual  economies  have  been  made  reverse  in  the  trend  of  commodity  i  went.v-fivc  year  t)ond 


that  approximately  60%  of  the  out- |  small  for  persecution  or  mlnori-jthe  yields  appreciably, 
standing  amount  of  first  mortgage  i  j  Canadian  National  issues  fguaran- 

i  /if *^”K**m  Gonfederation.  Mr  Taschereau  '  i^ed  by  the  Dominion,  faml  even 

I  "  hich  could  only  j  worse,  all  of  them  declining  5  points 


premiers  in  this  programme  and  he  below  the  provinces  estimated  ex  i  prices  set  in  and  a  rise  in  homl  in  the  Ixuidon  imirl;'  t  w.is  s'tid  at 
hopes  for  sympathetic  attention  of  penditure.  hut  .so  far  the  revenues  1  prices  took  place,  reflecting  the  par  to  yield  the  investor  t%.  The 


the  federal  authorities. 
Inclusion  of  Wells  Grav 


Htave  not  been  up  to  exneciaHons. 


fall  in  commodity  prices.  The  trend  $225,000,000 


in  Montreal.  This  gave  the  company  j,;  p,.  free  consent  of  or  more.  The  5s  of  1069  dropped  :®abinet  gives  added  as.surauce  that  plus  for  the  first  quarK'r  of  the 

•onsiderably  more  than  (he  leguir-  ,,,,  parties'  of  the  pact.  The  day  |4.75  points  to  102.50.  I^’’®*'®  *’®  reorganization  of  the  year,  the  sccntid  quarter  did  not  su.s- 


ed  majority  for  the  purpo.se  of  form 


became  independent 


The  provincial  issues  showed  uni- relationship  between  theitain  the  surplus.  The  revenue  for  tempor.arlly  Interrupted 


ng  a  quorum  The  extraordinary  right  to  change  the  constitution  '  form  rece.ssion.s  of  important,  pro- i  P’’®.'"'®®'®’  Rovernnicnt  and  uiunici-ilhe  first  seven  months  of  1933  ls;occasionB 


I  esolutions  outlined  in  the  notice  of  I  fuliow.  he  aBded.  In  Ganada  !  portions  The  worst  sufferers  were  '  P®''^*®®'  As  mayor  of  New  West- ;  some  $800,000  below  that  of  (he  eor-  1929  when  stork 

meeting  of  bondholders  were  passed  :  feeling  of  hannonv  should  ithe  higher  priced  bonds  such  as  the  yeans  and  ,a  leader  j  responding  period  last  .vear.  The  illation  and  high 

iinnnimously.  which  would  scorn  'o  I  p^ist.  There  was  room  enough  for  [  Ontarios  the  5s  of  60  going  off  6Vi  to  various  movements  for  municipal  i  provin'.-e's  sinking  funds,  however,  brought  about  a 
indicate  that  the  bondholders  at  j  (ho  people  of  both  languages.  Theli02  and’ the  5148  of  1946  dropping  fi«iance  reform,  he  Is  expected  to  [are  ample  to  meet  maturities,  ac-  i  prt(*e  of  fixed  intr 

large  are  fully  in  accord  with  th<;  '  hour  for  independence  had  not  [41^  points  to  104  In  almost  every  M®®*^  efforts  within  the  government  i  cording  to  .f  tV.  .tones,  retiring  min-  curitics,  and  Hio  sc 

plan.  [sounded  yet,  and  the  present  .( vs-  provincial  bond  issue  losses  ranged  ^®’'  ®  '®®''®  fHiitablc  distribution  of  ist.'r  of  finance.  They  arc  in  the  middle  of  ircH  \ 

•  The  plan  of  adjustment  Is  now  1  (pm  (hat  gave  freedom  for  all  'v.as  apove  ■’  points  revenues.  The  municipalities  have  neighborhood  of  , $20,600,000  grpat*'r  hanking  difficulties 


Although  there  was  a  slight  sur- j  towards  higher  bond  prices  and  |  issued  w.as  largely  for  the  purpose 
us  for  the  first  quarter  of  the  !  lower  yields  on  high-grade  bonds ;  of  converting  the  Victory 

ar,  the  second  quarter  did  not  sus-  whirh  began  after  1920  has  been  j  Bonds  due  Novemher  Ist",  1933.  in- 

in  the  surplus.  The  revenue  for  tempor.arlly  Interrupted  on  iwoito  bonds  canyin:;  miere.st  rates  of 
e  first  seven  months  of  1933  is  [  occasiona.  The  first  was  in  |  3'/i>fr  and  Tills  v  .-is  in  keep- 

me  $800,000  I'clow  tliat  of  the  eor-  1929  when  stork  market  spi'c- !  ing  with  the  world-wide  niovcineni 

sponding  period  last  year.  The  illation  and  high  imincy  rates  ‘  towards  lower  rales  for  Iiigh  graile 

ovim.’c's  sinking  funds,  however,  brought  about  a  fall  in  ihe  ^  g'lvcrnmein  Imnds  and  gives  still 

e  ample  to  meet  maturities,  ae-  '  prt(»e  of  fixed  interest-bearing  se-  fiirtlicr  cviilrm'c  of  the  declining 
rding  to  .1  ■'.V.  .tones,  retiring  min-  curitics,  and  Hio  second  vv.as  in  the  yield  on  high  graile  investment  v 


I  meet  maturities,  ae-  '  prt(»e  of  fixed  interest-bearing  se-  fiirtlicr  cviilrm'c  of 
■'.V.  .tones,  retiring  min-  curitics,  and  the  second  vv.as  in  I'te  yield  on  hicti  grailr 


sntmded  yet,  and  the 


•  The  plan  of  adjustment  Is  now  .  (pm  (hat  gave  freedom 
'perative  and  in  due  course  you  will  .  best, 
be  advised  by  mail  as  to  when  and  ^  —  -  . 

X  w'  Big  savings  For  Manitoba 

deferred  Interest.  The  bearer  bond-  From  Reversal  In  Exchange  Kt  to  7  P®*®^  Duke-#rire  was 

holders  may  now  receive  back  their  - -  ^  g,  p_  p 

onds  from  e  )an  ■  o  ^  *  IVinnipcg. —  Havings  of  at  least  of  1944  were  marked  down  6 Vi  points 

rUfnJpurpoS:  ^  be  effected  in  one  to  68.  Montreal  Light.  Heat  &  Power 

“As  you  know,  the  coupons  on  Item  of  this  .vear's  Manitoba  estim-  p°/p%®v*  (o^Aj^^i/wer  ^  ^ 

these  first  mortgage  bonds,  due  Dc-  atos  hccansc  of  Hie  welcome  re-  Gatmeaus  ®'^®  \  ^ 

cember  1st  next,  will  not  be  paid,  versal  in  tlie  rate  of  exchange  that  Selling  In  nail  Strcel. 

Von  will,  however,  be  notified  at  a  lias  brought  Hio  Canadian  dollar  |  Kew  York.  —  The  seml-hyslerical 

later  date  as  to  what  distrihniion,  if  hack  to  par,  ll'in.  K.  A.  McPherson  ^  frame  of  mind  which  is  shown  by 

any,  is  to  be  made  on  account  of  stated  here.  [many  bond  investors,  as  partially  re- 

these  particular  coupons  on  the  in-  An  estimale  of  $230,000  vvas  Hs- |  fleeted  in  the  markets,  is  not  war- 
■omc  basis  provided  for  in  tlic  plan  ured  on  the  rale  of  exchange.  That  j  ranted  by  the  facts  and  the  probabili- 
»f  adjustment.  *0  $13o,00ii  and  iiossibly  |  fjpg  as  far  as  they  can  now  be  dia- 

“As  Is  our  custom,  we  will  lie  very  i  than  th.at  hy  latest  occurrences  1  pprncd.  in  the  opinion  of  the  Stan- 
glad  to  keep  you  advised  from  time;  money  market.  i  dard  Statistics  Company,  of  Ne'w 

to  time  of  future  developments  con-  |  Holdcr.s  of  .Manitolia  securities  |  contained  in  a  current  bulletin 

erning  the  affairs  of  the  Godfrey  i  now  arc  cashing  tlicir  coiii'ons  in  tjjg  bond  market  which  continues 


IT  of  finance.  The.v  arc  in  the  middle  of  I9.ll  when  world-w  ul' 
ighhorhood  of  $30.000, oon  greati'r  hanking  difficulties  loci  to  iinprei  o 


BPi;\  .M  M  HI  F  It  i;s, 

'Toronto  (in  .Vovemlier  'Oh. 

.'^cagiam.  Hams  k-  Huckcr.  k 


Thr.  "l-nmiirViinn  crniin  did  not  Gie  (ifast  ic  rc- ' t  ban  t  lie  sink  in  g  fluids  of  Hic  pra  i  rlc  :  dcii  ted  liquid, -'Hon  of  serurit  ie;^.  loronto  (in  .Xovemi 

-  -  -  .  withstand  the  general  selling  tires- i ™®'^®  ^"'o  P’®'  '"®®'’  '  Trends  Towards  bower  Viefds.  .'^e.igiam.  Harris  k  fhirk 

MnnUnka  sure  losses  over  a  broad  list  of  re-  p’®®®®  ®“^®  *®  from  liquor  pro-  ;  The  gross  debt  of  the  province  .at  Since  (ho  middle  of  1932  there  o®'  ''"O'i  lookei-.s.  ..penod  thou nc". 

ror  IVlanitoba  nmclntsHvo  issues  ranging  from  a  ®®*f  paH-mutuel  betting  income,  i  .Nov  ember  1.  1933.  was  .$1,59,000.000.  has  been  in  evideiire  a  rapid  trend  oHi'^es.  located  on  the  grmin  1  fi.'"i 
rsal  In  Exchange  noint  to  7  nnints  DuUp  Price  was  I  ’^*’®  niunicipnlities,  however,  are  !  Cost  of  unemployment  relief  has  '  Iowa rd.s  lower  yields  for  govern- 1  of  G'o  .Medical  Arts  Bnildiii 

^4^1  i-ACii«uigc  P®‘®t  ‘"  'P®'®^®-  Duke-Price  was  I  .-iddi-lbecn  a  drain  on  provincial  funds.  ;  ment  bonds,  Britain  led  the  wa.v  '  ncr.  Ontario. 

Savings  of  at  least  of  1944  were  marked  dow'n  GVi  PoirRs  i '^‘®®®’  The  provincial  gov- i  this  accounting  for  more  than  $10.- j  during  this  period  in  placing  gov-. 

Savln.gs  'If  at  least  of  1944  vxere  marked  down  6  4  pomis^^®®^  .®  i  ®’'®'®®®'  obligations  on  a  lower|>MI  BHK  K  MI.K  B  it 

he  effected  in  one  to  68.  Montreal  Light,  Heat  &  Povver  ^ _  'yield  basis  when  in  the  summer  of  Announcement  is  ma'h' 

...1-'-;  Mnnit.iha  i.atlm-  bouds  WCrO  Off  SVz  tO  101  aUd  the  '  f  ,  ",  1  I'l"-!  Inia  Ih:in  n  inrj  v.t  nor  Brtick.  PrC.sidcilt  of  I,:' 


Bond  Opportunities 

For  Yield  And  Enhancement  Possibilities,  With 
Reasonable  Security 

No.  5— GATINEAU  POWER  S’s  OF  1956. 


Realty  Corporation.” 

Increased  Deficit  Shown  By 
Alberta  First  Half  of  1933 


Canadian  funds  so  as  not  to  lose 
out  on  the  rate  c.f  exchange  that  is 
now  against  (he  I'nitcd  Stales  dol¬ 
lar.  It  is  expected  that  if  the  pres¬ 
ent  situation  continues  the  next 
Manitoba  bond  to  mature  vvill  be 


Kdmonton.  — Provincial  financing  j  cans  as  wc 
for  the  first  six  months  of  the  cur- 1  heretofore  ! 
rent  fiscal  year  from  April  1  until  rate  of 
September  30  shows  a  deficit  on  j  against  Hie 


cm  siiuaiion  continues  ‘''®  ®®^f  further  realization  that  bond  values 

Manitoba  bond  to  mature  will  hel  decline  further  from  present 
paid  in  Canadian  dollars  to  levels 

cans  as  well  as  ('anadiaii.  who  ..-rv,"„v«  le  o  o-ff.i4-inir  nmhahilitv 


tmVil  !••?(' .  i  that  the  Administration  Will  bc  oblig- |  and,  on  the  basis  of  the  com- |  puny,  under  whicli  the  II.vmIi  ')  takes 
'it  onia’minst  the  GanadHn  dnllir'’  The  i  ®'^  '®  ’'’®  ®®’^  distant  future  to  take  |  pany's  past  earning  power,  together  i  dcliv  cry  of  20,000  h.p.  This  means 

income  account  of  .$7.54.039  as  i  next  niaturilv’  min-untiiig  to  «  .'additional  steps  in  its  monetary  ,  ,vith  the  seimrity  for  tuture  earn-  that,  of  the  installed  power  capaciy 

agaTst  $3^9  415  in  corresponding  |  5S(ioo/vvi[  he  ncx  Cl  -inrl  w  i’l  !  P®'*®>-'  "'h'®*’  "'i*'  P''®  ®  ®®"’  ings  indic.Mcd  in  the  substantial  long  'of  599.519  h.p.  in  the  Gatineau  ami 

Sofof  193-  according  cost  t'hc  nrov-rn^e  humiredi  o  ^Jirection  to  its  program,  or  will  con-  |term  contracts  for  its  power  produc-  ;  Ottawa  River  section,  the  Ont.uio 

S  made  here  Cv  hC  R  G  Cnts-,Cs  o  doRnrs  less  than  ^  f*''®'  existing  trend.  There  arc  !  tion.  the  bonds  appear  to  have  .it- illyin.  is  now  taking  304,000  h.p..  or 

r.rr,uir,niot  I rn ror  Upr-ei ni s  •  V i'”  <  1 1  ‘  ®®'’ai.s  le.ss  Hiaii  )t|  np^ijer  of  reasons  for  believing;  tractive  possibilities  for  appreciation  I  more  than  half.  All  the  povver  not 
Retd,  provincial  treasmer.  Receipts  [  would  at  the  old  rate  of  ®>^®hanse.  i  ®  possible  to  in  market  value  over  a  period.  'now  being  suhi  by  the  company  un 


on  me  DTOU  marsei  vviom  oo  mortgage  bonds  |  annually;  under  a  second,  exten(iiu.g  rgfe  .^vas  issued  to  the 

'®..P®,  •  .  .  .  .  ...i.i,  „  of  Gatineau  Bower  Go.,  due  June  lat,  '  for  49  years  from  October  l.sl,  1928.  on  Hentemher  ‘>Rth  I93'i 

i/*’ r  1956..  are  quoted  to-day  at  around  reserves  the,  right  io  take  an  adiii-  of  this  lo.an  was  iiiipd  to 
full  realization  of  the  seriousness  of  providing  a  straight  yield  tO|tiomH  100,000  h.p.,  with  a  minimum  <■ -,o  "r  ooii  41;'/  Tre-i«niv 

the  present  situation,  and  -w'lth  the  i.ivcstor  on  tlie  5  per  cent,  cou-iof  60.000  h.p.  to  he  taken  in  annual  intn''V<.ciiritics  pwrrvino-  J'o 
further  realization  that  bond  values  g  por  cent.,  and  a  1  incia'incnt  of  6.000  h.p..  and  on  vvliicli  '  .  ” 

may  decline  further  from  present  (o  maturity  of  niiproximately  24, oon  i,.p.  is  now  being  imn  ii-ocl  ,.'vTu>riPiiee«  n-uh 

levels.  (5.90  per  cent.  The  boiiids  are  .sell-.liy  the  Hydro;  and  a  Ihini  cont.-.ici.  i,,.*,...-  in  October  19t> 

“There  is  a  growing  probability  ipg  at  a  discount  of  22  per  cent,  from  [  acqiiiri  'i  trom  a  predecessor  com-  /  vp.,-  'cnHi  Wit’e  Vi  ' 

that  the  Administration  will  be  oblig-  par.  and,  on  the  basis  of  the  com- j  imii.v,  under  which  the  Il.v>li  '>  takas  ''  '  '  opn  n-,G  , 

ed  in  the  not  distant  future  to  take  pany's  past  earning  power,  together  1  dcliv  cry  of  20,000  h-ii.  This  means  i' '® 

additional  steps  in  its  monetary  with  the  sei'urity  for  future  earn- '  tliat.  of  the  installed  iiovver  cap;u  iiy 

Doliev.  which  will  either  give  a  new  jnjrs  indic.itcd  in  the  substantial  long  of  599.519  h.p.  in  the  Gatineau  ami  ''  ’  ."®T  "•‘'®  .  to  repa.v 


;  ment  hoiuls,  Britain  led  the  wa.v  '  oo-  Ontario 

I  during  this  period  in  placing  gov-  - 7 

I  ernment  obligations  on  a  lower  I  NkM  IFRF  ( 
I  yield  basis  when  in  the  summer  of  .\nnouncei 
;  1932  no  Ic.ss  than  ninr,ty-iwo  per  Rruck,  pro: 

j  cent,  of  its  £ 2,086.977. 2s'  .'rj,  WarjAlills.  Limit 
!  Loan  was  converted  into  an  iss'ie  ‘  of  t'vo  new 
;  carrying  a  rate  of  only  3'2'-T.  '  of  'lirec  tors. 
i  France  followed  Hic  British  exam-  "  ■  B  G.  li 
pie  of  converting  its  outstanding  MaRac'  B. 

ohlig.itions  when  in  .November. 

19.32,  hold  rs  of  85,000,000,000  - 

francs  of  5'  to  7%  rentes  accept-!  \o, 
od  I'^.^c  rentes  to  the  extent  of  8i >  o  ,,f 

(:Oii,(aio,ooo  francs.  The  latest  Brit-  iiitu'  imuitiis 

i.sli  conversion  loan  amounting  to  i" 

£150,000,000  and  carryin.g  a  2t5''7 
rate  was  issued  to  tlio  public  • 

on  .Heptomher  28th,  1933.  Bart 
of  this  loan  was  used  to  convert  Ag^en 

£5i'575r.o00  t'o'c  Treasury  1  omis  , 

into  .securities  carrying  a  ra'e  csnhuXd' 

of.  interest,  .\iistralia  has  had  sev-  nnd  British 
cral  exin'i-iencea  with  conversion  liable  lines, 

loans.  Ill  October,  1932.  (ha  Stale  N'^emes'’."'! 

of  .New  .wo'ith  Wales  floated  an  is-  i..idies  Rea 
.sue  "f  t  1 2,360,959  five  year  travellers 

hoiuls  in  Lindon.  the  proceeds  "of  Agencies.  5 
which  were  used  (o  repay  an  equal 
anioum  of  outstanding  obligations 

carrying  1  rate  of  5'1'i%.  This  was  - — 

foRovvcl  In  luly.  1933.  hy  a  loan  oi'  Iimi ' 


iwcrl  >i!"  BHK  K  SII.K  B!!M  '  T()1{n. 

r  of  .\nnouncemcnt  is  ma'h'  i)'.’  I.  I 
per  Rrnck,  president  of  Rruck  STk 
War'Alills.  Limited,  (if  the  apiioin  nien 
s<;tiP !  of  two  new  directors  to  Hic  tm  ini 
'a'T.  '  of  directors.  The  new  memliers  ari' 
cam-  "■  B  G.  Holt  of  •.Montreal  ami 
ding  \VaIhie('  B.  r’hillips  of  Ronil  11, 


Ki.oi  It  siiii'ii|.;\Ts  ■iii;iii;i!. 

\'.'i  tvou  vor.  Kl<*u  r  .-h  t  s  fi 

t)  ••  P'»rl  of  VlUK'oiivri-  ft.F  H'**  fi 
nipF  iMonths  f>f  tho  t-i  ••  \ 

sho'Vof!  fill  inrrr-a.'4o  of  2r.H  fiOh  Ifhi'* 
o\ hf  thr*  .'iirnFW'  P'  rioel  in  I 


Ag^encics  Wanted 

“  M  r-i  n  u  f  o  c  t  u  r  c  r  s  A  n  c  v  having 
cstTh’ishrd  torrito»'lcs  Vancouver 
nnd  Brilish  Columbia  requires  re¬ 
liable  lines.  n.  C.  ronrrsent.ative. 
Departmental,  (Miristm.-'s  Toys,  and 
Novelties.  Miners  Clot!»inq.  Shoos. 
I.adies  Ready  to  Wear.  Forward 
travellers  samples  to  Dunsmuir 
At'cncies,  500  Dunsmuir  St.,  Van¬ 
couver.  H.  cr 


To  Lift  The  Depression 

That  the  depression  is  lifting  is  dorrease  in  taxation  on  the  business 
♦  he  firm  belief  of  many  competent  or  industry  with  vvhieli  he  is  eon- 


'  judge  monetary  policy  on  the  basis 


market  value  over  a  jicriod.  'now  iieiiig  suhl  by  the  company  un  tJ  ‘  i  GomnionvvealHi 

Gatineau  Power  Go.  is  a  member  !.(icr  primary  power  contracts  is  being  '-'ock  offered  m  lyondon  market  for 


observers.  That  one  of  the  cause.s  of  [  ®®®'®^  an  owner,  stoekholder  or 

emido.vee.  I  hesc  are  some  of  the 
the  depression  was  loo  great  optim-  things  he  can  do- 
Ism  on  the  part  of  individuals,  indiis-  |  1.  Study  the  1933  budget  cstiii 

tries  and  governments  previous  tolof  his  municipality  to  ascertain 
1929  is  fairly  obvious.  It  is  to  be  i  (a)  Whether  or  not  auv  iteii 


dnoss  ,,  ‘  .  J,,  founded.  It  is  controlled  liy  the  International  '  term  firiinary  )i"wcr  contracts  total-  loan  for  £21.000,000  was  oversch- 

behooves'  the  liondholdcr  to  take  Hydro-Electric  System.  Hie  parent  i  led  178.627  h.|> .  wiiieli.  during  Hie  ,  fo  ribed  in  I,(imJon.  This  latter  is 

,®’‘  c(,,rk  of  his  nosiiion  iind  alleinpt  to  power  company  of  the  IniernaHonal  next  seven  years,  hv  the  terms  of  th.-i  Pue  vvas^  ,or  Hu'  purpose  of  convert- 

*^®  arrive  -It  a  /ool  headed  iotig-range  organization.  The.  eompany  owns  contracts,  w  ill  he  inin  aseil  Uj  550,.  i  mg  I.a.opo.uuo  (  oinmonwealth  6% 

a  the  at  a  ®oo 'lif  1®^-  _  -t  f  ®  g  onerates  three  major  power  !o99  h.n.  I'omls.  £4,90i,ooo  New  South  M'aies 


'  o®  ®®o  do:  .aleiilating  the  I  and  operates  three  major  power. 099  h.p 

Study  the  1933  budget  cstunaics  ,,  of  ’ gain  or  loss  through  j  plants  on  the  Gatineau  Rivoi  with  .111  i  Dut  it 


tries  and  governments  previous  to  of  his  municipality  to  ascertain.  lI/"?  or  through  caggregate  installed  rapaeiiy  of  I70.-Icnucs  <d-  the  eompany,  after  dcd'i'  l- 

1929  is  fairly  obvious.  It  is  to  be  (a)  V\  bother  or  not  any  items  of  niatntdining  hi.  pci-  ,  ■  '  ,f  000  h.p.  The  largest  plant  at  I’an-iing  dopreeiation.  hav  0  avei  agcl  tw  c. 

hoped  that  the  definite  lifting  of  the  expense  were  omitted  in  order  to  attempting  to  prtaict  run  -  -  Falls  has  a  capaciiyof  2:58,000  i  interest  requirements  on  Hie  Hrs 

depression  will  not  be  retarded  hy  produce  a  budget  apparonily  halaii- |  o®  ®®®’®®' • _  h.p.;  the  Chelsea  plant  has  a  capacity  I  mort,ga,go  Itomis  outstanding.  Th.ci  t 

foolish  optimism  at  the  present  time.  ccd.  of  136.000  h.p.,  and  the  Fanners  'has  been  a  I'rogrossive  improvemciii 

Governments  may  contribute  to  the  (li)  M'licthcr  or  not  revenue  was  Brandram-Henderson  Meeting-  plant  has  a  capacity  of  96,000  h.p.  j  as  indicated  liy  the  fact  thtii  com 
rapid  return  to  healthy  activity  of  ' over-estimated  in  order  to  produce  Postponed  to  December  15  Fourteen  smaller  plants  located  on  I  parativc  figures  show  1st  mortga.gi 

business  and  industry  iiy  reducing  !a  luidget  apparently  lialanccd.  ‘ _  the  Ottawa  River  anti  Ir.tiutarics,  |  roquiromems  earned  134  times.  itH<  1 

the  burden  of  taxation  to  the  lowest  j  (c)  M  hethcr  or  not  the  reduction  Halifax  N  S.— M'hcn  bondholders  have  an  aggregate  power  capacity  of  1  depreciation,  in  1930,  while  in  193 


gregate  inslallcd  capacity  of  170,-lcnuos  of  the  company,  after  dcd'i'-l- 


leins  of  pv  one  000  h.p.  The  largest  puinl  at  I’an- I  ing  (ioiircciatioii.  hav  0  averagO'l  tw  c.  "lock  carrvtng  a  rale  oi 

•dcr  to  nHempting  to  |)  ‘  '  gaii  Falls  has  a  capacity  of  2:58,000  j  interest  requirements  on  Hie  fR-.ii  Icrest.  I’oRriwing  elosely  upon 


bonds  and  £1,050.000  West 
.\u:'traliri  bonds  into  new 

stock  carrying  a  3'i.i%  rate  of  In- 


cent  successful  loan  flotations  In 
I.ondon  hv  Ganada.  Australia  and 
Huv  BriHsli  Government,  two  oHier 


randram-Henderson  meeimg  piant  has  a  capacity  of  96,000  h.p.  as  indicated  liy  the  fact  thtii  com  ’00  BriHsli  (fovernment.  two  oHier 

Postponed  to  December  15  Fourteen  smaller  plants  located  on  I  parativc  figures  show  1st  mortga.ge  British  Dominions  undertook  eon- 

_  the  Ottawa  River  and  ir.tiutarics,  |  roquiromems  earned  134  times.  aH<  r  t  '-ci-"ion  loans  in  that  market  dur- 

Hnlif-ix  N  S— When  bondholders  have  an  aggregate  power  capacity  of  !  depreciation,  in  1930,  while  in  1931  :  'I'u  'he  early  part  of  Ociober. 

ncllllclA,  l-r.  .  _  ion  cm  V,  „  _ 1.! _ ..f  Cim  ri  I.  . . .  . . .  .  IfeT  Vr,..-  Vnnl-.nU  luc.n,!  „  _ 


annual  sinking 


the  burden  of  taxation  to  the  lowest  j  (c)  M  hether  or  not  the  reduction  Halifax  N.  S.— M'hcn  bondholders  have  an  aggregate  power  capacity  of  depreciation,  in  1930,  while  in  1931  :  'nu  'he  early  part  of  Ociobor. 
point  possible,  which  means  the ^ut- I  in  municipal  taxation  offect('d  hy  the  of  Brandrani-Hcnderson.  l-td.,  met  129,619  h.p.,  making  a  total  of  599,519  requirements  were  earned  approi^i- New  Zealand  issued  a  new 

ting  of  expenditures  not  dirtTtly  1 1933  municipal  estimates  corn'spond-  on  November  16tU,  to  consider  the  h.p.  capacity  owned  and  oiu'rated  by  niatcly  twice,  and  in  1932  aimosl  2’/4  !  C  5,690,000  3H.';  conversion  loan- 

productive  much  more  drastically  ;  od  with  the  rate  of  increase  in  un-  companv’s  failure  to  meet  its  last  the  company  on  the  Gatineau  and  times.  ..‘for  Hie  purt'oso  of  converting  a 

than  governments  have  yet  found  ,  paid  taxes.  •  interest"  payment,  the  meeting  -was  Ottawa  River  region.  In  .New  Bnms-  As  :it  December  31st,  1932,  lliere  .similar  nnicunt  of  fi^r  bonds  while 

practically  feasible.  1  2.  Refrain  from  demanding  In-  ad.jn.iirned  to  Decemhor  15th  be-  wick  the  Saint  John  River  Power  was  outstanding  $70,266,500  of  an  SouHi  Africa  issued  a  £13,000,000 

The  return  of  business  activity  j  creased  puldic  expenditure.  .Mtinici-  caiise  of  lack  of  a  (iiiorum.  Go.  has  a  plant  with  an  installed  ca-  authorized  $25'', 066, 000  of  5  per  cent.  -  — - 

should  not  he  a  signal  to  "take  off  '  pal,  Brovimdal  or  I''('dernl.  ‘  At  the  brief  meeting  a  plan  was  pA«^y  of  80,000  h.p.  1st  mortgage  tionds  of  the  company,  lionds.  a  ininimum  annual  sinking 

the  lid, 'I  but  an  encouragement  to  sit  3.  Suggest  to  representatives  on  .submitted  calling  upon  bondhold-  All  of  the  power  generatt'd  by  the  1  Tlie  iionds,  whU  h  are  dated  Jun,e  1st.  fund,  payable  iu  cash  or  lionds,  will 

on  it  still  liarder  and  thus  lielp  to  elective  iiuhlic  bodies  whore  and  how  f,(.g  (q  “restrict  their  demands  for  company  at  its  various  plants  is  be- [  1926.  anzl  mature  .luno  1st,  1956,  are  bn  m.iinlained,  commencing  Dcceni- 

accelerate  the  return.  One  of  the  possible  economies  might  be  effected,  interest  to  the  amount  of  income  'ns  sold  under  contracts  with  the  1  redeemable  at  165  until  June  1st,  her  1st,  i;(27,  to  Hie  extent  of  14  of 

by-products  of  the  deiirossion  has  If  during  the  next  ten  year.s  as  earned  and  availalile  for  that  pur-  Ontario  Hydro,  Canadian  Internation- i  1936;  thereafter  to  .Imie  1st,  1941.  at  1  jier  cent,  of  Hie  greatest  aggregate 

been  ,a  reniurkable  increase  in  bu.si-  much  effort  wore  to  be  expended  by  I  pose  ”  '  It  was  stated  the  coni-  M^l  Paper  Co.,  N.  B.  Internationa)  [  104 ;  to  .luno  1st.  1!'I6,  at  103;  to  J'jne  |  amount  of  1st  mortgage  bonds  out¬ 
ness  and  industrial  efficiency,  which  ,  citizens  on  getting  as  nuicli  general  naiiv  nronosed  only  postponement  Paper  Co.,  the  City  of  Otta'ca.  Ottawa  1 1st,  1!>51,  at  162;  and  thereafter,  and  standing  during  the  year.  I'ndor 

undoubtedly  has  had  its  counterpart  'value  as  itossible  from  government  of  invinents  ami  that  arrears  up  L'ectric  Co.,  the  E.  15.  IvJay  Co.,  prior  to  imitiirity  at  lOl.  3  he  bonds  the  sinking  fund  a  rota!  of  $1,733,500 

in  public  administration.  If  the  de- I  expenditure  as  has  liccii  si'cnt  hy  *0  March  15  '  1936  would  be  paid  in  J'>''iser  Companies,  (  an.iila  teinent  are  secured  hy  a  direct  first  nioi  t-  of  tlio  $72,000  ('(»('  must  have  so  f,;r 

pression  leaves  behind  it  as  a  per- [  tliem  in  some  decades  of  the  past  instalments  after  that  date.  Co.,  etc.  The  most  iniport.int  con-  gage  on  all  plant,  transmission  lincs^,  heon  redeemed — up  to  Doceiuher  31st, 

manent  legacy  a  fear  of  unduly  j  in  getting  as  much  governmental  ex-  'pijg  companv  undertook  to  pay  are  with  the  Ontaii"  v dro,  ^  etc.  n  is  provided  that  tiirther  u  1932. 

rapid  expansion  tind  an  increascci  j  iienditnrc  as  iiossilile  of  value  to  dividends  until  all  interest  and  under  the  terms  o  o  t  on- r  iier  cent,  Isl  mortgage  bonds  may  Announcement  vvas  recently  made 

capacity  for  practical  ec(m,.mi.'s.  '  particniar  districis  or  for  parlicular  sink  na  ^mi  poyments  had  been  ho  is-  ucd  f-r  refumllng  j.ur-  by  an  official  of  th.'  Ontario  H.vdro 


3;  to  J'4ne  amount  of  1st  mortgage  bonds  out- 

nonv  nronosed  onlv  post ponemcnt  I  *'aP®r  CO.,  the  City  Of  Oil awa.  uuawa  |  Lst.  195 1 .  at  162;  amt  thereafter,  and  standing  during  the  .vear.  Fndor 

of  navinents  and  that  arrears  up  P^l®®*^®'®  Go..  the  E.  B.  Eddy  Co.,  '  prior  to  maturity  at  161.  The  bonds  the  sinkinc,  fund  a  total  of  $1,733,500 

t(i  March  h  ’ 1*93'!  would  be  paid  in  U'’’'®®®'’  Companies.  Canaila  Cement  .  are  scenred  hy  a  direct  first  nioi  t-  of  the  $72,606  (10(1  must  have  so  far 


there  will  be  a  valuable  credit  iteii 
'in  tlic  balance  .sheet  to  offset  at  leas 
.•artliilly  the  obvious  and  p.ainfu 
.jebit  items. 

i  Flvery  citizen  'san  do  his  share  4i 
-'ring  about  a  derre.aae  in  govern 
'Tental  expen'litiire  not  do-eellv  pro 


limes,  wliil.i  retaining  "ii  their  pay 
rivlls  as  many  einplovces  ."s  ivvs.sildp. 
and  predueinp  goods  and  rev'iees  in 


Aiarcn  10.  -  .  -pj,g  important  con- '  gage  on  all  plant,  trausmi.ssion  linos,  been  redeemed  -up  to  Docemher  31st, 

stalments  af  er  _  tracts  are  with  the  Omari"  Il.ydro,  etc.  It  is  pr...vided  that  farther  5  1932. 

Ihe  ,  ®®"G’®  •  ,,  which,  under  the  terms  of  one  con- j  per  eont,  1st  mortgage  bonds  may  Annonneement  was  recently  made 

I  (lividonds  un  I  a  I  inreresi  ana  extending  for  36  years  from  [only  bo  isMicd  for  refunding  pur-  hy  an  official  of  Hie  Ontario  H.vdro 

iking  fund  I' I  ■  ‘  .  October  isl,  1928,  takes  266.600  h.p.  jiioses;  for  not  more  than  75  per  cent,  that,  as  a  result  of  low  water  eoiidi- 

Ia,.  ■  hn’i.i  tnistAA  '  .1  .  1  ,  I  Ot  addili'Uial  I'coperty,  hut  only  when  tions  thks  season,  which  have  result- 

;c  P/®'*  ®'®”'',,."’,,'”^f®®!in('t  earnings  for  12  consecutive  ed  in  a  shortage  of  imwcr  supplic.s 

'  plant  extension,  and  apply  it  to  shall  he  fully  protected.  H  >';'ated  ,  „f  the  i.rereding  15  months  of  the  Hvdro  In  some  direetions.  It 

abnormal  I  the  first  mortgage  sinking  fund.  further  that  by  agreement  H'e  bond- I  i.een  equal  to  nf  Icn.-t  might  be'neressarv  for  Hm  enmmts- 


Maimfacturers  of 

Industrial 

and 

Household 

Cottons 
in  Canada 

for  over 

Twenty-Five  Years 

DOMINION 

textile 

Company  Limited 


^'jctlve.  and  can  thus  help  effect  n  .adequate  volume  at  .an  economic  cost.  |  the  consolida'ed  mortgage  bond-,  their  secjidly.” 


It  mortgage  sinking  fund.  further  that  hy  agreement  Hie  bond- I  been  equal  to  nf  Icn.-t  might  he'necrssarv  for  Hm  .'ommis 

The  whole  arrangement,  the  com-  holders  would  •remove  Hie  n.sk  of|twi,.,.  imere.'i  requirements  of  firsl  sion  t.v  call  on  GatineHU  Rower  Co 
i,t;,tenieni  said.  vvn,s  siihiocl  such  nction  as  under  prr.=-.ent  con-  mongace  t“"id-.  "utstanding  and  to  for  ;4rIdiHonaI  power  deliveiies  av.^i 
crndit'oti  that  the  rights  of  ditiont.  might  .sorion.-'v  i"M*arfii7e  j  I'nder  the  sink'ngland  a'hc've  fim  reg'j'nr  coutm.-i 

nsolidated  mortgage  bond-,  their  secjrity.”  fund  provisions  attaching  to  the  a_mount  now  b®'ng  teken 


to  “the  crndit'oti  that  the  rights  of  ditions  might 
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STABLE  EXCHANGE 
MOST  ESSENTIAL 
TO  STABLE  PRICES 

ProfeMor  Jackson  Discusses 
Complexities  of  the  Pres¬ 
ent  Situation 

THE  U.  S.  ^RERIMENTS 


^  S  liWElI  PLAN  SSsiK-S’? ! 

/Kt  CONDEMNED  AS 

CPPArilF  PPTIDPC  unemployed  wage  earn- 1 

I  W.  R<  U.  Holt,  of  Montreal  whose  of  the  company's  departments  for  Ul  A/llJUli  ALiIIALiiJ  advance  lit  prices  that  has! 

I  election  to  the  board  of  directors  of  the  purpose  of  learning  tho  bual-  -  any  promise  of  being  maintained 

j  Brack  flllk  Mills.  Ltd.,  has  been  an  ness  and  in  1800  was  transferred  to  Sees  Colbose  Of  Government  reaulrcs  the  development  of  conai- 
I nounced,  is  prominently  and  nctlvelv  the  Standard  Oil  Co.,  Buftalo,  ns  eup-  A.  Iljjiilt  C%t  1 1  tlous  that  will  permit  a  sustain*^ 

j  connected  with  tho  financial  and  in-  ©rintendent  of  plant,  and  was  again  i  ^  '■f*  unres-  for  more  labor  and  luoro 

dustrlal  life  of  Canada.  He  l.s  the  transforred  In  1897  to  Sarnia,  On-!  trainod  Innation  uiatcrials,  ^fh  resultant  Increase  In 

son  of  Sir  Herbert  8.  Holt,  president  tarlo,  as  superintendent  of  the  Bush- 1  — — -  tlie  Droducilon  of  goods  and  services 

of  the  Royal  Dank  of  Canada,  chair-  noil  Co..  Ltd.,  being  placed  In  charge  I  Washington. — The  week’s  sensation  ^  higher  standard  of  living, 
■man  of  the  hoard.  Montreal  I.lght.  j  of  tho  construction  of  the  new  plant.  I  in  the  career  of  the  NR  A  has  hceu  "There  Is  nothing  in  the  depre- 
iHeat  &  Power  Consolidated,  and  a  ^  In  1809  he  was  appointed  director  j  the  resignation  of  Dr.  O.  M.  W.  elation  of  tho  dollar  to  induce  this 


Toronto  Bureau  Tbe  Financial  Times. 

I'oronto. —  Professor  Gilbert  1 


W.  R-  U.  Holt,  of  Montreal,  whose  of  the  company's  departments  for  : 
election  to  the  hoard  of  directors  of  the  purpose  of  learning  the  bual- 


SPRAGUE  RETIRES 


Jackson.  University  of  Toronto.  in'®umbor  of  corporation 
an  address  before  the  Canadian 
Life  Insurance  Officers  at  their  an¬ 
nual  meeting  in  Toronto,  in  dis¬ 
cussing  "The  International  L'.t- 
change  Problem",  presented  three 
propositions,  with  a  view  to  clari¬ 
fying  highly  intricate  relation¬ 
ships. 

(1>  There  is  a  relation  between 
internal  costs  and  prices  between 
two  countries  and  the  rotes  of  ex¬ 
change  between  such  two  coun¬ 
tries. 

Profssor  Jackson  referred  to 
■'the  good  old  gold  standard"  as  .a 
much  bereaved  friend,  an  incon¬ 
spicuous  helper  whicti  Itad  solved 
our  prohlems  and  even  our  indis¬ 
cretions.  Now  sticlt  prolilcnis  have 
to  he  solved  by  other  means.  Then 
costs  and  prices  as  well  as  ex¬ 
change  were  pretty  well  establish¬ 
ed.  Since, ihp\  have  fitietuaied  vio¬ 
lently 

Mhen  Bniislt  nalioiis  and  the 
sterling  hloe  went  off  the  gold  stan¬ 
dard  in  tile  autumn  of  tdJi.  the 

prices  of  our  goods  were  cheapen-  . 

ed  to  I'nited  iAialc!'.  biiypis.  This  P.ittnc!  .o  lu-.l,  .u  vi,  -’e.  .v  u.i  : 
dislocation  upset  trade,  and  'itfle  IV’* V'  '  ‘''  '  ’J* 

W’as  done  for  some  three  tnonth.®.  Lxfb  mge  ti.'l  tut-  \lontual  tiil> 

Bv  the  spring  of  ib.l"  cost.,  and  ’  ^.^<>-1;' ‘  "I' ' ’'V.  I’.'''""' 

prices  wore  seen  to  be  rising  In  Liiuit.Nl ;  dtrertor.  Kig  Mus-otirt  Mtnes 
'•■anada  to  offset  this  advant,age  tin-  loit ;  v.ce-prcs  lent  Qacbcc 

til  by  the  summer  of  that  year  a  ' 

new  equilibrium  had  been  estab-  •’  ■'i'''->iL’d  loo..  Itn.io  -  >..  . 

lished,  which  miglil  have  been  as  ‘ 

stable  as  the  gold  standard,  but  Itorir  tit  .Montreal.  .^laI<h.  llPit'.  nn  . 
for  prompt  action  bv  tlie  United  educated  .it  Marlliorotigh  (  ollegi . 
igtntes.  Knglami.  .and  Royal  Military  i  ollege. 

Between  Great  Britain  and  the  Ktnsston.  .Mr.  Holt  commencivi  hio 
United  States  readjustment  came  t'tiSiness  career  in  1021,  with  I’.  S. 
more  slowl.v.  hut  equilibrium  was  Rt'fs  and  .Sons,  chartered  aceouut- 


Our  Immediate  concern  Is  to  I 


ink.  i  modlty  prices  throughout  tho  United  |  extricate  ourselves  from  the  de- 

I  States  by  buying  goid  both  here  .and  preesion,  rather  than  with  the  course 
Malla.  e  B.  I’liillips.  of  Ixindon,  ;  abroad  as  an  effort  to  depreciate  the  of  prices  after  that  happy  event,’ 
Uiigland.  who  has  been  elected  <i  di-  I  currency.  Sprague  expressed  oppoel-  In  concluelon,  Sprague  wrote! — 
rector  of  Bruck  Siik  Mills  Ltd.,  is  I  tiou  to  it  and  predicted  failure.  "We  are  a  mercurial  people.  The 

(iely  interested  in  financial  and  In-  I  "'fhe  present  policy  threatens  a  j  memory  of  postwar  depreciation  of 


..  idely  interested  in  financial  and  In- I  "'fhe  present  policy  threatens  a  |  memory  of  postwar  depreciation  of  j 
diistrial  affairs  in  Kurope  and  else- I  complote  breakdown  of  tho  credit  of  |  currencies  In  Europe  is  still  fresh, 
where,  heiiig  on  the  lio.ird  of  thirty-  i  the  Ooveriiinent,"  he  wrote-  "The  I  We  tiave  recently  experienced  dls- 


complote  breakdown  of  tho  credit  of  j  currencies  In  Europe  is  still  fresh. 


reached  in  the  summer  of  19.13.  -41  .if  Montre.il.  -loiiied  tho  in- 

oncp  natural  erotiomic  laws  h.ad  '^simeni  banking  film  of  Harris, 
proceeded  to  hp.M  the  dislocation.  I oth's  A:  (  o..  I,td..  in  1922,  .anti  or- 
itisr  as  nature  doe.s  in  tlie  human  Pantnsi  the  banking  ‘ifm  of  Holt 


Gundy  ai  Uo.,  tn  1923.  K.sfablisuci! 

Meanwhile  Hie  United  Stales  Kxeb.ange  firm 

went  off  the  gold  .Mandard  (March.  Me. Master  &  Rankin  in  lit.bt. 

191,11.  and  the  full  ce,ns.>quences  of  „ '’Meresti-d  in  .ioronattt.es. 
this  were  realized  nnlv  within  the  -M'-  Ho.t  is  a  memher  of  the  Mont- 
pa.sf  three  w(;eks.  The ’  re-e.stahllsh-  ’'ff  Aeroplane  dub.  and  ts 

Pd  equilibrium  was  again  iip.set  and  of  the  .Mmint  Ro.miI. 

nafiire  has  to  do  all  over  again  the  f?'.,  'Mor.t 

curing  process  real  i.  I  nited  States  i. Montreal ).  Ro-. - 

roinnlevities  of  Kvehanxe  .G  Alontreal  Golf.  Mount  Bruno  (  on..- 


eteri  cor|)(iral ions  in  Europe.  !  recovery  programme  involves  ex  I  trust  of  banks  spreading  like  wlld- 

llc  went  to  Euro(>e  in  190, I  as  re- j  iHuiclitures  far  In  excess  of  current  i  fire  throughout  the  country.  A 
'T.'seniaiive  of  fhe  I’enn.sylvania  ;  rew euiie^.  Certainly  as  much  ae  i  similar  wave  of  currency  distrust 
■'tcel  C.imptiny.  later  .joining  the  ‘  13,000,0011, ('00  must  be  borrowed  dur- |  threatens. 

'inn  of  Diiiilli,  Smith,  .MrMtll.'in  j  lug  tho  n  iiiainder  of  the  fiscal  yo;ir.  i  "I  have  retained  my  present 
.unttiiriv,  who  held  the  entire  export  '  "Bonds,  iiietudiiig  (.ioveruinenl  ;  position  ftm  many  weeks,  hoping 
i-i.eht.s  of  .'.merican  Car  &  Foundry  I  arc-  an  nuaatisfactory  invest- j  against  hope  that  wiser  counsels 

I  ompatu  He  became  n  memiter  of  intent  ;it  a  time  when  a  Aioverument  i  might  prevail.  T  have  now  roachel 
the  firm'  with  headdtiarier.s  in  T,on-|>s  dctenuiuo.l  to  depreciate  its  eur-j(he  conclusion  that  there  is  no  de¬ 
ion  and  Berlin,  while  his  duties  took  1  ‘•‘’“‘T.  ,  fence  from  a  drift  into  unrestrained 

I.'irn  all  over  Kurope  Tn  1^11  ho'  “Alroaiiy  many  issues  ot  (Jovorn- 1  inflation  other  fnan  an  aroused  and 
o  oibii'died  the  British  agenev  for  ' seciuHics  have  droi.poAl  below  |  organized  public  opinion. 

'\'r.no  I-Vro  I'-’U  including  the  i.s.sqe.  that  was'  "It  is  for  the  punrose  of  contrl- 

vear  hr  resided  hU  older  eonner-  otit  in  October.  bitting  as  I  may  to  sucJi  a  mov©- 

ti.m  'Mill  form-.,!  th .  Pvrwnn  ('■.m- '  "*  belicvo  yoii  urc  facod  wlUi  t.heiment  that,  with  feelings  of  pro- 

n-iiM '  t  imitnt  ^  <  f  t'  I  n  of  « i' 1  1.  alternative  either  of  giving  u|)  the  found  disappointment.  I  sever  my 

.11.  I  mited,  of  Txuidon.  .ib  h  j,,.  yf  (hp  nieefing  of ;  connections  with  your  Admlnlstra- 

he  Ims  becn  chairman  and  maria gm.g  {;„,,rnment.  expenditures  with  ..dd:  '  tlon." 

..iKito,  t-iiKc  Us  inrip.'on.  In  G’‘'i|i,ina]  paper  money.  I  Sprague  said  he  planned  to  write 

_  'Voti  will  then  no  doul't  secure  soon  a  series  of  syndicated  articles 

I  a  rise  in  priees,  I’or  you  will  he  on  the  methods  he  believes  neces- 
!  f:t( ;  d  with  distrust  of  the  currency,  enry  to  the  restoration  of  prosper- 
1  iiirciuiy  nianife.st  in  a  growing  flight  ;  if y.  These,  he  miiintalned,  would 
ni.tii  the  dollar,  hut  extending  into  '  rely  less  upon  monetary  plans  than 
.1  franlU'  desire  to  tiold  imything  |  uiKiu  other  methods, 
oilier  tliiin  currency  or  seenriti ‘s  In  his  connection  with  fhe  Bank; 
yiiddin.g  a  fixed  interest  rettirn  ’  [of  England.  Sprague  was  clo.sc1.v  ] 
lie  declared  .t  eonvicfioti  that  the  |  associated  with  the  operations  of; 
buying  policy  would  "prove ;  the  British  equalization  account  in-! 
ineffective,  in  securing  a  speedy  rise  j  tended  to  protect  fhe  pound  against,; 
in  iirices,  asserting  this  eotild  come  ;  raids  in  ihtr  foreign  exchange  ni.ir- 1 
only  through  measure.s  increasing  i  Kets-  ! 

and  sustaining  ronsuming  power.  His  first  concern  as  an  Admlnis-  ' 

"Tills  is  not  because  of  anv  iri  tration  adviser  w.n.s  with  plans  fori 


■■|eel  C.imptiny.  later  .joining  fhe 
Lrin  of  Hiililli,  Smith,  .MrMillan  A- 
otnpiiriy.  who  held  fhe  entire  export 
ri.eht.s  of  .'.merican  I'ar  <fr  Foundry 


I.im  all  over  Kurope.  In  1911.  he 
o  tablished  the  British  ngenc.'  for 
i'vr.  no  I-nro  Evling'ltslier  Wttbtn  n 
year  tie  resigned  his  older  connec¬ 
tion  and  formed  the  Pvrene  Uom- 
paiiv.  Limited,  of  Ixuidon,  of  wlilcli 
he  has  been  chairtiian  and  managing 
director  since  its  inri'ption.  In  the 


Montre.M  .lockev  Clubs. 


sterling  and  .New  York  and  the  '  ■  <  •  vn, .  c,  o  .. 

'  anadian  dollar  and  New  York  dol-  j  " 

lar.s.  Charles  O.  .Stillman,  former  pie.o- 

The  relation.ship  is  not  simple,  dent  of  the  Imperial  Oil  Comp.in... 
bpc,ause  movements  are  not  uni- 1  whose  de.ith  occurred  following  an 
form.  If  factors  could  be  assembled  operation  performed  two  weeks  ago, 
and  expressed  in  mathematical  ■  retired  from  the  company's  executive 
'erms.  fhe  problems  would  be  ex-' 
ceedingly  complicated  but  soluble. 

If.  say,  the  pound  were  at  $4.25,  | 
the  Uanadian  dollar  might  be  ex-  >>  .•'' . 

pected  to  he  at  91  cents;  with  sr.er- i 

line  at  $4.59.  the  Canadian  dollar  i  -•  'l 

would  be  941/2  cents:  if  sterling  I  '  9|H|| 

w  ere  at  $4.7,5  in  New  Y'ork.  the  ■  ■■  .  .  ' . 

<  anadt.an  dollar  would  be  at  about  '''' 

97 ij  cents.  These  relations  arc  ^ 

liased  "n  carefully  prepared  charts 

over  a  term  of  ten  years.  At  the  .  w  %  S|| 

time.  Vrofessor  Jackson  spoke  ster-  MBg 

ship  remains.'  The  pound  and  the' 

I'anadian  dollar  move  together  al-  - . .  ■  v MpMBIl 

though  not  uniformly. 

Professor  lackson  exphamed  the.  V 

variations  by  the  fact  that  Can- 1 
ndian  obligations  in  New  York  were 
settled  in  part  by  proceeds  from 
sale  of  goods  in  Britain.  Hence. 
not  so  great  pressure  is  put  on  'a 

•'anadian  funds  In  New  York  as  on 

sterling.  When  sterling  goes  to  a  C'.  V' 

premium  in  New  York  Canada  uses  ^ 

it  in  part  to  jiay  our  debts.  Thuti  ‘ 

our  dollar  goes  tip  .Tiinc.  fourteen  vc.'irs  after  h!«  .in. 


His  first  concern  as  an  Adminis¬ 
tration  adviser  was  with  plans  for 


iibiliiy  to  depreciate  tlie  dollar,  i  tho  Izuidon  Economic  Coiifereiice. 
\\  tien  a  Government  announces  its  Prooee-dhig  to  the  British  capital  he 
iletcnnlnatlon  to  depreciate,  its  own  worked  otit  a  programme  for  study-  ’ 
I'lirrency  it,  can  certainly  arcoiu-  '  in.g  foreign  exchange  during  the  con-  , 
plish  that  result,  and  without  tne  1  ference.  This  plan  was  rejected  by; 
necessity  of  acquiring  any  consld- ;  President  Roosevelt.  It  was  to  this 
erahle  amount.?  of  gold  in  other  that  Sprague  referred  in  his  letter.  [ 
countries;  .since  no  sensible  piusou  Previous  to  his  service.?  In  FJng-  [ 
will  'desire  in  such  circumstances  to  latwl.  Dr.  Sprague  taught  economics  j 
acquire  more  of  the  currency.  !  nt  Harvard.  One  of  his  students 

"But  mere  depreciation  of  the  was  Praitkltn  D.  Rnoeevalt.  i 


l  harlcs  O.  Stillman,  former  pie.o-  inicrvening  years,  this  company  lias  '#  ’JL  _ 

■nt  of  tlie  Imperial  Oil  tomiian.M  crttwn  to  substantial  proportions  A  fXC  M  Idtm 

hose  death  occurred  following  an  |f,cjay,  is  one  of  the  large  Indus-  " 

leration  performed  two  vveeks  ago,  ,j.ig|  enterprises  in  fhe  Brititdi  Isles.  fv  •  .•  /-w  i  j  .  i*/  IJ  r*  I  »• 

tired  trom  the  company  s  executive  .Mr.  Phillips,  in  addition,  is  a  .joint  ^ganization  Uf  Industry  Would  EnCOUrage  Initiative 

manaeincr  director  of  fhe  ,\von  India  With  Necessary  Regulation 

i  Rubber  Uompany,  the  third  largest  _ _ _ 

I  rubber  rnanufacturer  in  England  I  By  THOMAS  F.  WOODLOCK.  ' 

f  »he  British  and  In  , he  W.ll  Street  Journal. 

^  I  Allied  Investments  f  orporation.  a  I  ■ 

,  ,  ,'^vj  ^  .small  investment  trust.  He  is  also;  — — — — — — — — — — — — _ 

^  -J9RI  interested  in  other  types  of  organiza- I  Gerard  Swope’s  plan  for  organizing  ,  wing  of  "individualism”  is  also  to  be 
U  tion,  being  vice-chairman  of  tlie  Na-  I  industry  and  commerce  comes  in  the  j  expected  and  has  promptly  made  it.? 

..  .ifHBM  tlonal  Safety  F'irst  Association,  and  Present  welter  of  confusion  with  |  appearance.  Quite  natural.  .No- 

fllso  (I  mcmljpr  of  tho  Afiministrcitivc  *^ornGthinp  tlie  effect  of  r  breeze  j  borij  liRes  tiny  more  *  control  of  hiti  ^ 
roiincH  of  the  \iitioiml  Tnion  nf  ^  i^ultry  afternoon,  j  actions  than  he  has  lo  endure  al- ' 

MZifacturers  '’M  To  this  writer  it  look.?  like  a  highly  !  ready,  but  it  mi.ght  be  well  for  the  I 

WIKk-.  'm*  ...  J„  Prance  Mr  Phillips  is  presi- ! attempt  to  apply  to  our  |  more  "rugged"  of  this  tribe  to  keep 

'*  Mmm  ap„.  Fstahlishment?  Phillin?  ct  Present  complicated  Industrial  and  ;  in  mind  that  more  control  they  are' 

products  of  which  are  similar  l^rln^inr”  'q  !?  somebody,  and  I  ha, 

'  IHH  I  to  thoU  of  the  Pvrene  Uomnanv  i  Pr'nciple.s  that  vitalized  the  economic  .  beln.g  the  case  trade  as.sociation  con-  ; 

IBi  M^es.dcnt  Lciete  La  pLmuiUo  th;  'ho  da.vs  of  the  guilds,  trol  will  hurt  them  a  good  deal  less  ! 

Taruest  water  filtration  cornnanv  in  ^o  one  contends  that  in  those  day.?  than  will  the  horse-leech  appetite  of 

Prince-  president  Establishments  '  principles  worked  perfectly,  bureaucracy  In  enthusiastic  opcr  i- ; 

jiiH  r,  Pros'iuent  t..staniisnments  cannot  be  denied  that  they  tion. 

.'uper-  entrifuge  Sharpies;  and  worked  well  enough  to  prevent  the  Basic  I'rincinles  Inchanged 
^  ^  ^5,  president  Establishments  Mchrome.  complete  collapse  that  has  •«!''<*  •’r'nwples  I  nchanged.  , 

M  'fe  IS  .also  head  of  other  <iompanies  j  of  ton-  things  arc  vastly  more  complex; 

V  'P  Fipain,  Belgium,  Italy.  Holland  and  ttarics.  to  day  than  they  were  in  the  days  of  j 

'-w  eden,  a  list  too  long  to  detail  here- ,  The  plan  is  simple,  but  it  is.goodi^h*'  guilds,  hut  the  elements  of  tho, 
HBHk  JBP'  cl  .t'\  V'  -''ih  in  that  It  is  adjusted  to  tlie  fact.?.  'Patter  are  the  same.  W'e  think  in* 

^  Early  in  the  Great  W  ar.  .Mr.  Phil- I  [t  integrates  industry  and  commerce  '  plca^sant  modern  way  that  the  j 

iips  was  a  inonibf  r  f>f  tho  i  ontra-  i  b>  trades  and  this  is  the  natural  way-  buBinoss  regulation  public  ; 

Tinp  ^oiirtorr  vcmt-s  nftpr  h'Q  mi-  hand  f’cnimittee  in  London.  later  j*  balances  both  principles,  concen- i  J^^^^*^*'**^*^^**”  new.  whereas 

intmeni  to  ri’-eM  Ientv  Hevh  J^nnins  the  I'nited  States  Air  Ser-  ,  tration  and  decentralization,  in  ac-  older  e^n  than  is  the  law  .if 

i«ed  nn  c  i'-e^-'r  which  'ice,  being  largely  re.sponsiblc  for  i  cf>rdance  with  the  natural  needs  for  tract  .  The  notion  entertained 

th«  St'uifln'd  Oil  f’oTTin'tn and  acquisition  of  the  ma-jcach.  yVnd.  most  important  of  all,  progressiyes  that  Gove’*n- ‘ 

ivoune  *\d  rdanr  in  isjsn  whei  o  '  J^>ritv  of  T'.  S.  airdromes  and  other  |  it  preserves  initiative  where  it  shouid  ^gulates  public  service  enter-, 


By  THOMAS  F.  WOODLOCK, 
In  the  Wall  Street  Journal. 


^  IJ  X  ,  i  -Tune,  fourteen  vears  after  his  .\n- 

These  tactors  provide  the  hack- .  p^jiutment  to  the  nresidentv.  DeaKi 
ground  of  the  foreign  exchange  pic-  p.,rccr  which  hee.-.n 


lure. 

Effects  Ilf  Eliirtiiations. 

(.3)  .-V.a  long  as  exchange  rates 


Things  arc  vastly  more  complex  ; 
to  day  than  they  were  in  the  days  of  j 
the  guilds,  hut  the  elements  of  tho  , 
matter  are  the  same.  W'e  think  in  * 


in  th"  Stauflard 
Bayonne,  p.ar 


Oil  Uompany’s 
n  1S80.  where 


fluctualp  violently,  violent  adjust- 1  yn,,jp^.  fiulic:-  ..n  offici.il  of  'lie 

rnents  in  cosi.s  and  prices  will  oc-lpo^pany.  He  w.is  born  at  ricve- 


on<  be  unt  i-o'i  service  establishments  in  F-'rance.  be.  namely,  in  industry  and  pp,,,.  pcises  because  they  are  merely  agents 
Later  transferred  inlo  Iniolligenee  niercc  itself.  No  doubt  a  plan  ig  ,  PPrf<>rmiii&  for  the  Government  func- 
Service.  he  was  in  control  of  all  .\m-  *  one  thing  and  its  execution  another,  I which  are  govcrnnienlal  in 


M'hen  file  new  gold  policy  of  ^the ,  city. 


'land.  Ohio,  in  ISi.l.  being  educated  ,n  erican  civili 


Uniied  .Siate.s  government  wa.s  an- 1  jp  15^2  he  wa. 

nounerd  three  weeks  ago  by  which  _ 

United  State's  decided  to  luiy  do- 

•oestic  gold  production  at  an  arbi-  g 

nary  price.  prospective  develop-  !  IfJfZ 

ments  a.s.Biimed  three  phases.  That*  __ 

government  might  just  as  well  have  i  f* 

placed  nn  .arbitrary  price  on  luitter  *• 

in  the  I'nited  States.  Ttie  inefficH- 

'■y  of  this  scheme  resulted  a  week 

later  in  broadening  of  scliemc  to'  Toroiuo  Ir 

'.‘urchase  gold  in  world  market  a,  niade  tba'  ■;  Tbr 

an  arbitrary  price.  Tlie  result  was  ,{)p  po-.ai  i  omm 

that  srerling  wen,  lo  50',  premium  and  '  urreric.  to 

and  '  anadian  dollar  to  to  i'i  -1-10  ,,r 


ifrom  the  beginnin 
placed  in  various  *  Ueace  Conference 


ans  throughout  Europe  *and  this  plan — or  machine— as  Mr.  *  iiature  is  a  thoroughly  "rnod- 

ginning  of  191S  until  the  1  Swo))e  himself  says,  will  depend  invention  with  nothing  whit- 


Compensation  for  Banks 
If  Note  Issue  Right  Lost 


its  succe.ss  upon  leadership.  So;®'*"’  'n  e'i-hor  theory  or  liistory  Ut 
di.c.s  everything  else,  including  fan  1  ;  *,*■  Apparentlyitwascvolv- 

le..p,.cb,lly)  government.  A  country:®''  merp-y  support  a  theory  of 
which  cannot  produce  industrial  iind  !  P’"’"'®"'-  mvestinenf  value  for  -0- * 
commercial  leadership  can  hardly  bo  * 0PPli®»tion  after  a  large  | 


Toronto  Bureau  The  Financial  Tlmta. 

Vhf  claim  hrin.i!  anrl  in vrstment;'..  iIig  hank  oblaiiirf 
The  recommendation  of  its  profit.?  and  <an  pay  dividends. 
inmis.sioD  on  Banking  In  addition,  however,  the  bank  can 

to  the  effee,  that  ihciis-suc  ll.hqh.OOO  in  its  own  iiolcs,  wliat  is  practically  ecorionil 


ipictcd  to  produce  leadership  hi  I'*”®  >9  prices.  .No  such  idea  was  in  ; 
I'crnmrnt.  We  must,  assume,  as  ,  f.^y®,"® '  ’®  [ 

le  \fr.  Swope,  that  this  country  has  i  '-'cally  all  commerce  and  industry. 

(.  leadership  '  lUnd  many  personal  services,  were 

,,  r.  ^  A  I  "rcgiilatod"  by  piibiic  aiithoriiv  b"  * 

lliireaiierncy  Otto  Opponent.  affg,.,,..,  g' | 

I  wti  lorce.s  are  loo.se  here  in  oppo-  j  Ik,  interest.  They  were  affecled  hi 

imn  to  his  Idea.  One  i.s  bureau- 1  g  public  interest  because  of  their  "in- 


e.xpictcd  to  produce 
government.  We  n 
doc  Mr.  Swope,  that 
the  leadership. 


In  uddilion.  however,  the  bank  can  eracy.  the  other  i.s  tlie  e.xisfcnce  of  j  tegrations” — wliicli  is  another  n.n 


bsiic  be  reposed  ex-  lhu.<  bringing  its  liabilities  up 


The  latter  is  along  both  clas.s 


Jinny  expected  that  (Jrca,  Britain  pff^r 


n  n  '  I'niral  Bank,  becamn 
;  onic  .'"ubsinntial  compen 


for  “monopoly” 

We  have  to  have  "eo-nporation",  ,r 


$2,2511  utio.  These  notes  are  employed  and  regional  lines.  Organized  labor  |  “co-operation"  vve  ha 


••O', id  a  once  bring  Us  •  urrency  .i,,.,„d  be  nmde  ,0  ibe  cha. 

I  quo  ization  Fund  to  bear  on  i,ored  banks  of  this  co.iutrv  The  dr 
<=i.u?„on  .as  counteracting  influ-  ^  ,.vr,nues  of  banks  resultin 

enrr.  but,  ,t  has  not  been  se  n,  op- 


in  loans  and  invostmenis,  thus  add  and  agriculture  are  the  belligerents 


ration  -ig.iild  be  ni.ade  irv  ibo  char-  inc  10  profits  and  dividends  tind  ai  on  rue 
terei]  banks  I'f  this  country  The  de-  the  same  time  raising  Jisscl.s  to  .$2,-  tion:. 


sonal  privilege 


enables  1  in 


'T'  N'  n,a,ori,s1  '  ,of  issuing  15'”  of  .apilal  and  Jtes, 

fbe  1  nifed  States,  winch  prpcipi- ,  ,  ,  ,  .  .  _  fic-'no  r,>.iV.ir.v:  in, 

tai'd  a  flight  of  C'inital  from  that'  '•  '•=  sugse.'-ted  in  one  'juarter  that  1  Aceouiit,  or  $lSi..ki9.  f  iiablcs  Up 
C'cintrv  ,1  vvnii  d  l  ave  '  cntral  Bank  might  allow  the  , bank  to  employ  this,  thus  increasiiu 

tie  pound  in  relation  to  the  franc.  ®’'9r,crrd  banks  lo  use  for  profit  a  assets  to 

In  it  IK  frit  tinf  rnin'^  off  of  riominicm  notps  t.o  bo  It  will  bo  Rpon  that  tho  assots  of  tin, 

'be  gold  standard  would  be  ca^lam-  "ic'  entral  Bank.  Siirb  a  |sample  bank  for 

itous,  and  evirienflv  Britain  did  however  appears  impractical,  .poses  are  almost  double  heir  capibil 

tun  want  lo  embarra.ss  F'rame.  Tlie  1  mb  r  the  provisions  of  present  and  rest  .$-.4.0 

i  '>, alien  of  the  pound  and  the  franc  ,  h'99><u>c  laws,  chartered  banks  can  .500.  as  against  Sl.r.aO.OOO. 


on  r.ne  side;  .Mr.  Swope's  “associa¬ 
tion:-''  are  tlie  others.  Buroaucracy 
i.  in.si.inctlvciy  against  .anything 
whieh  tends  to  relax  the  holil  of  j 


‘‘iiitegraliou”;  if  wo  have  "integr.i.  i 
tion"  we  have,  to  havt;  "regnlatiiui . "  I 


of  j.ssnirig  15'/!-  of  enriilal  and  .Res,  ''bat  former  Governor  Smith  pictur- 


No  Concern  Here  i 

Newsprint  From  I 

Southern  States' 


'be  gold  standard  would  he  calam¬ 
itous.  and  evidently  Britain  did 
no,  want  to  embarra.ss  F^raiu'c.  Tiic 
'■''tatiiin  of  the  pound  and  the  franc 
tias  reni;i  iiifd  stable. 


tias  rem.-iiiifd  stable.  •  issm  tlieir  own  notes  to  the  extent  Assuming  that  a  f'eniral  Bank  is 

-\n\  rivereign  stale  can  carry  on  '''  'it'"  paid  up  capital,  not  includ-  formed  and  that  note  issue  privilege:; 
<icpi , .  igi  1011  indefinitely.  tVill  there  ’’ig  [test  Vreount.  They  liave  the  are  withdravvti  frotu  the  eliariereci 
t'c  ;*  iiiud  stage'.’  If  the  proee.ss  of  f'l'tlier  privilege  of  issuing  their  bank,  quoted  as  an  example,  asset- 
depi  er-kition  rnntiriues  for  long,  ’'"u  notes  up  to  157c  in  excess  of  available  for  profit-making  purpose 
fessitilv  the  Hurd  stage  will  be  *hrir  paid  up  eapHal.  for  seasonal  would  be  redueed  from  $2, 417, .50,1  ,0 
•'■  lel!',!.  and  all  eoiintries  w  ill  go  requirements  of  bu.siness  (between  '  $1,000,000. 

.  'f  the  go|i|  .siandar<i.  Then  the  .‘^e|)i<nibpr  and  F’ebruary  of  eaeii  Might  Mean  (  lirfniled  Service, 
'ir-furni  of  exchange  generally  yean  If  they  make  any  further;  The  banks  might  have  rceoiiiue  ,0 
'viit  lie  as  free  as  in  the  UniteiunoK-  issue,  security  from  among  certain  steps  lo  makeup  for  loss  in 
.'-tiaies.  ilieir  assets  must  be  deposited  with  revenues,  but  they  would  bo  largt'l\ 

If  ami  wlieii  iliis  oecurs  and  the  government.  It  will  be  seen  the  result  of  economies  in  operalion. 

' ''ontci-.-iciing  action  i.s  taken  by  therefore  that  the  bank  note  rights  |lt  appears  inevitable  that  a  seiion;, 
I'ti'cr  (-ounrri''s.  the  end  of  iinbani-  orovide  an  important  .source  of  rove- 1  slirinktige  in  the  number  of  biiim  li 


ilic  qiiely  called  it.s  "clammy  hand  "  i  „  i 

ng  'P'rt  from  criticism  of  this,  that  or  !  iOUinem  otdteSi 

,vo  111'  other  detail  of  the  inachmory  up-  *  - - - 

In;  ''ll  iis  merits  or  demerits,  attack  tip-  (rontinuod  from  Pago  1, 

ur  the  plan  ti:  a  vvaole  will  come  jp  abundance:  and  power,  another 
)gl  tii'iu  the  two  caiiips  of  or.g.antzcd  inajor  factor  in  newsprint  opera- 
la!'i)i  gijd  the  farmer.  Bnrc.iticracy  ;  (jnus,  would  have  to  be  produced 
in  ji:s  attack  will  naturally  have  ,b<*'f|-oni  steam  plants  operated  with 
)„  ipnurt  of  the  .so-called  "progri  s-  .  coal  transported  from  the  North  i 


the  end  of  iinbani-  jirovide  an  important  .source  of  rove- 1  shrinktige  in  the  number  of  luiim  li  1, 


n  )i:s  attack  win  naturally  have  Hi"  from  steam  plants  operated  with! 
ipnurt  of  the  so-called  "progri  s-  |  coal  transported  from  the  North  j 
ivc"  group  for  to  this  group  hnrean-  Kven  granting:  tlm  solution  of  the 
'■'ic.v  seems  Hie  inos,  likel.v  road  lo  j  problems  which  r-lill  remain  in  the* 
entrol  of  Hie  jungle  liy  tlic  little  ,  ^vay  of  jack-pin,'  as  a,  competitor  to  I 
ingle-fcjlk.  Aliciid.v  some  of  t'ms,)  |  in  die  nevvaprint  industrv 

-  shouting  "l  asciim"  :,|  ti,,'.  pl.m!  jj  jg  pointed  out  lo  The  rinnnrl.il  I 
w  iien  one  hears  Hiai  fearsoni;'  -pjoies  that  the  capital  outlay  pe- ! 

"t(i  "F’.iscisni  sJioiiieil  in  dcli,-i|.:,  ji  ,.pf,.jgry  for  tho  cslablishmeiit  of  an  I 
well  (o  keep  ilcarly  in  nimd  'htit  ;  j„  f]„-  Soiilh  fliat  would: 

■;  merely  Hm  caiuiaii.sl  ' 'Uiti ul  j  guppjy  ,.ypg  .,  .suhsfani ia.1  proi)o.  - 
,  the  fasces  •'•nd  not  Hm  oxtsten.-e  I  newsprint  now  being' 

:  -uch  mslrumcntahlics  Ibat  is  in  j  „„g,,  ,  United  .'5lalcs  fr-.n,  i 

q.-stion  Socialism  and  <  on, mtin- |  „  iren,,>mbms! 

In  woilid  liavc  to  rely  upon  ami  ae- ;  ,,  nsiim-ili'd  Hr.,  „v  ' 


rered  dejireciution  of  the  United  nue.  [banks  in  operation  would  follow,  ac 

St.ites  dollar  will  come.  If  and'  How  .VrrunKeiiieiit  IVorks.  cording  to  opinion  expressed  bci,. 

when  it  occurs,  a  stalemate  will  be  ,4  hypothetical  bank  balance  sheet  i  Many  branches  now  operating  at  a 
,  reateii.  Then  the  question  willjnjgy  be  taken  to  illustrate  the  im-jprofit  would  become  unprofiial.l, , 

rise  as  to  liovv  to  raise  internal  ponance  of  bank  note  i.ssue  to  the  [and  fewer  branehes  tliat  are  operat 

priees  in  the  I'nited  Slates  other  j^guks.  A  bank  capitalized  at  $1,000.-  ing  at  a  loss  now.  but  arc  I'arri,  d  i,< 
Hiun  l,y  depre  iation  of  Hie  dollar,  [(iqp  soils  its  stock  to  the  public  at  cause  of  profitable  operations  of  H; 
namely,  by  direct  action.  $125  per  share,  or  $1,250,000  of  which  institutions  as  a  whole,  could  I,. 

- -  I  $250,000  must  go  into  Rest  Account,  maintained. 

I.oi  I,  I'liom  «Tio>  IN  M  \  M  i  oii.v.  these  liabilities  of  $1,250,000  The  chartered  hanks  could  ,  bi,i  i;/ 

v\  i,'n:pop  —  .Manileha  is  lis'ng  as  [stand  as  assets  proceeds  of  Ibe  sale  more  to  depositots  for  servirf";  viiq 
p  gold-producing  proviiu-e.  Sepirm-  L,f  .  irjck,  aggregating  $1,2.50.000.  most  respect  to  checking  an-oiints.  ci-  , 


in  wouiu  nave  ,0  mmj  upon  ana  ac- ,  fjgnrc.  It  is  esiimal.'d  Ibat  an  ex-! 

ic.y  iisn  ili'in  .i,.  'Oi  ‘ ■'••  i  penditure  in  the  neigliborliool  o,"  , 

,1.  but  tbo>  vvoiili  l.nd  g  newsnrint  production  i 

mie  tor  tneni.  ,,  [equal  lo  Ihe  present  volume  of  im- 

ttppositmu  frouMbe  cx^mm  nght  |  p,„,,„  Uiis  country.  ' 

■  '  ,  —  -  -  —  •  .|,p^  Southern  .iark-pin"  develo;,- 

!uli(-  would  P.'vc  lo  pay  in  part  :ii  -  meii,  alon.g  vvilli  the  li'iitter  re 


•V  Viet  (joverm.icnl  u.ics  Iheni  ill  Itui- 
ill.  but  tlioy  would  lind  n®‘d'“-’r  * 
tip  me  for  I  iicni.  ,  n)-..!..  1 


iMpilic  would  i'.'v,-  lo  pay  in  part  at 


lem  as  propoi 


iia.nge.-;  in  Hie  tianking  |  Aig^kg.  btive  l,'’en 


previfiuslv  as  threats  to  the 


ticse  are  tifiiong  ibe  nitui.v  <|ueK-  1  (ors  in  Hi,'  .Northern  U.  .S.  and 


*a2“compn  "cd''wHh  Angus,' s  "’hich  will  be  employed  in  loans  and  possibly  highei  intcresi 

duetlen  of  10  573  ounces.  and  in ve.stments.  From  these  loans  would  aecrue.  In  other  wonls.  im 


.  1b;il  I'.'ivc  lo  lie  given  eonsidera- 
h'cfoie  lb,'  t ill' ''I'umeiii  of  ,  an 
makes  err'’'';i,i-  the  iruporlan, 


I'anada  by  Ibe  piihlist'crs 
H'o  line  when  ai'v  .ser;,,'.!;  . 
ver.sv  wilti  regard  to  the 


The  Anemia  Mystery 


It  may  be  the  beginning  of  one 
ofJ^nture's  mysteries  which  can 
be  solved  only  by  the  ()ainsta\ing 
inaestigatioti  of  a  physician. 


[member  of  the  directorate  of  a  large  :  and  euporlirteiident  of  Imperial  OH,  Sprague,  specif  financial  adviser  to  increased  demand  for  materials  and 

Ibdt  TAd.,  Sarnia;  general  superintendent  :  the  Treasury,  who  asserted,  in  pro-  labor. 

tin  101)1:  assistant  general  mauagor  :n  | testing  ofialust  the  Rcmsevelt  mone-  "Doubtless,  given  time,  a  depre- 
1010;  elected  to  office  of  vice-pre.^i- |  tary  policy,  that  the  United  Stales  dated  dollar  or  a  devalued  dollar! 
dent  in  1911;  president.  April,  1919.  was  threatened  with  "unrestnuued  will  yield  a  higher  price  level.  But' 
Mt.  Stillman  was  president  of  the '  mnatlou"  and  a  complete  collapse  of  thU  will  only  come  when  the  de- , 
Imperial  Pipe  Line  Co.,  Ltd..  Qu  's'ir ,  governmental  credit.  Blaming  the  sired  trade  recovery  has  been  reel- 1 
I  'ity  Oil  Uo.,  l/td.,  director.  Dominion  [  liooeeveit  plan  for  increasing  com-  Ized.  Our  Immediate  concern  Is  to 
Bauk.  i  luoditv  urices  throiichout  tho  United  '  extricate  ourselves  Crom  the  de- 1 
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without  appar- 
ent  reason,  someone 
you  care  for— young  or  old— 
complains  of  feeling  tired  or 
exhausted  and  begins  to  lose 
color,  becoming  paler  and 
weaker  as  the  days  go  by, 
you  may  have  good  cause  to 
suspect  some  form  of  anemia. 

The  anemic  person  lacks  good 
red  blood. 

Sometimes  anemia  is  a  symp¬ 
tom  of  a  condition  which  is 
unknown  or  neglected  by 
the  sufferer.  It  may  be  eit  her 
slight  or  serious.  A  frequent, 
though  small,  loss  of  bkxid,  a 
wasting  disease,  or  infections 
in  the  body  may  produce 
anemia.  If,  however,  the 
cause  is  diligently  searched 
for — and  can  be  removed  or 
corrected — the  anemia  will 
usually  disappear  under  pro¬ 
per  treatment. 

Anemia  may  also  be  caused 
by  a  lack  in  the  diet  of  cer¬ 
tain  food  elements  necessary 
for  normal  blood  formation 
-especially  when  there  arc 
associated  functional  defects 
(often  symptomless)  of  the 
stomach  and  intestines.  A 
correct  diet  alone  sometimes 
conquers  such  anemia.  But 
proper  treatment  with  an 
appropriate  quantity  and 
quality  of  iron  is  often  of 


fundamental  importance  in 
producing  a  sufficient  amount 
of  the  needed  blood  coloring 
matter. 

People  may  also  become  ane¬ 
mic  because  they  are  unable 
to  utilise  from  an  adequate 
diet  the  food  material  neces¬ 
sary  to  make  red  corpuscles. 
This  may  be  dependent  upon 
a  deficiency  in  the  function  of 
the  digestive  organs.  The 
most  common  type  of  such 
anemia  is  called  by  doctors 
Pernicious  Anemia.  Until 
recently  it  was  always  fatal. 
In  J926,  however,  an  incred¬ 
ibly  simple  remedy  was 
found — liver. 

Pernicious  Anemia  can  now 
be  kept  under  control  by  the 
regular  use  of  liver  or  an 
effective  substitute  PRO- 
VIOHD  A  PROPER  AMOUNT 
IS  PRESCRIBED  FROM  TIME 
TO  TIME  FOR  EACH  IN 
DIVIDUAL  CASE.  But  -  liver 
or  potent  substitutes  are  not 
a  panacea  for  all  forms  of 
anemia.  Although  they  save 
lives  in  cases  of  pernicious 
and  allied  anemia,  they  are 
frequently  ineffective  in 
treating  the  ordinary  forms 
of  the  condition. 

If  there  is  an  anemia  mystery 
in  your  family,  don’t  guess 
about  It.  Ask  your  doctor 
to  find  the  solution. 
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SERVING  CANADA  SINCE  1872 


26,000,000 

GALLONS 

With  over  500  service 
stations  and  outlets  in 
the  Province  of  Quebec 
.  .  .  with  85  located  on 
the  Island  of  Montreal 
alone,  annual  total  sales 
of  Champlain  Oil  Pro¬ 
ducts  exceed  26,000- 
000  gallons. 

For  courteous  service,  and 
I  dependable  gasolines  and  oil^, 
look  for  the  Champlain  sign. 
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THE  FINANCIAL  TIMES.  MONTREAL/  NOVEMBER  24,  1933. 


IMPERIAL  BANK 
PROFITS  STEADY 
LIQUIDS  BETTER 

First  Of  Chartered  Bank  Reports 
Reflects  Moderate  Improve¬ 
ment  In  Conditions 

CASH  HOLDINGS  UP 

'  Deposits  Higher  By  $4,700,000 
—  Quick  Assets  At  51 
Pep  Cent.  Of  Liabilities  To 
Public 

With  profits  well  maintained,  be-  "“'f  believe  there  Is 

ing  only  $1,300  below  those  for  the  any  man  who  is  good  enough 

preceding  vear:  deposits  at  a  high-  and  bnows  enough  to  exercise 

er  level,  and  liquid  position  pre-  dictatorial  powers  over  a  free 

served  on  a  strong  basis,  the  an-  pcrjpic. 

nual  report  of  Imperial  Bank  of  i 

«  anada  f<ir  the  fiscal  year  ended  riin'riirn  IklPDr  1  Or 

October  31st,  1933,  shows  this  in-  MIMIHIlM  INriipA  Vp  mill  at  Kenora  and  the  Manitoba  I  a- 
stitution,  the  first  of  the  chartered  *  UIlIlJLiU  IHl/llLnUij  per  Company  .s  plant  at  Pin<'  Falls, 
banks  to  report  for  tiic  current  lirill/rn  nnAriTP  “  market  whidi  is  ex- 

vear,  to  have  come  through  an-  WA|Kll|l  Ml/ Ilk  MV  improve  as  more  normal; 

other  difficult  period  with  position  1  11  V 1  I  I  U  conditions  return,  the  settlers  have; 

unimpaired.  Tho  figures  in  every  FinCT  O  MAlITIfO  already  commenced  work.  The  rail- I 

respect  corroborate  otlier  evidence  flKVI  /  nflllralHV  wa.vs  will  also  benefit  by  the  haul, 

that  business  ns  a  whole  has  im-  *  *  M  *  ta  111  V  11  A  W  The  recent  court  order  authorizing  j 

proved  in  the  last  twelve  months.  - - -  the  Abitibi  Company,  now  being  ad-  ; 

Profits  for  the  year  were  $l,3(tl,-  Shareholders  Told  of  Company  niiuistcred  byG.  T.  f.'larkson  as  rc- 
039,  which  compares  wtih  profits  Pioaress  at  Annual  Meeting  ceiver,  to  purchase  20,000  cords  for  j 

of  $1,205,335  for  the  year  ended  Or-  "  II  c  i? v  n  ^  subsidiary,  the  Manitoba  Paper 

tober  31st.  1932.  Dividends  reaulr-  — U.D.  unit  UUUOOK  Company’s  plant  at  Pino  Falks,  is  the 

ed  8700,000  compared  wtih  $805,000  culmination  of  a  lengthy  controver- 

previously.  No  further  appropria  COIVIMENTS  ON  MERGER  sy  in  which  the  Provincial  govern- 

tion  w,as  deemed  necessary  to  pro  -  ment  was  involved.  By  virtue  of  the 

vide  for  possible  depreciation  in  Windsor,  Out. — Business  in  Can-  latter  plant  closing  down,  the  govern- 
thc  value  of  securities  but  $250,000 1  ada  appears  to  be  slowly  but  .grad-  ment  maintained  that  the  agreement 


Baldwin’s  Opinion  of 
Dictators. 

Edinburgh -Stanley  Baldwin, 
lAJid  President  of  the  Council, 
declared  this  week  that  ‘'llie 
strangest  of  all  cxpcrinierits 
being  tried  in  tho  world”  is  the 
granting  by  the  United  States 
to  President  Roosevelt  of  ‘‘pow¬ 
ers  as  great  as  any  dictatoi, 
whether  he  lie  seated  in  Berlin, 

Rome  or  Moscow.” 

‘T  do  not  know,  many  Amer¬ 
icans  do  not  know,  what  ihey 
are  aiming  at,”  he  maintained, 

‘‘but  there  is  a  hope  of  dicta¬ 
torial  action  altering  the 
course  of  human  events  and 
bringing  prosperity  for  which 
people  h.avo  no  patience  to 
wait.” 

”1  do  not  believe  there  ‘s 
any  man  who  is  good  enough 
and  know'R  enough  to  exercise 
dictatorial  powers  over  a  free 
pcrjple." 

WALKER  PROFITS  Sum?, “xr,?  '.“i:;,"”?”,! ■  'ro.  omu. 'i.;x,i,»„gc  ,1.1  b.  ..ubon 

fl|\N|  y  |y||IN|HN  "8..VS  will  also  benefit  by  flie  liaiil.  1  _ _  I  'ppo  brokerage  frafernitv  agrcf 

Aa  IIAVA1AAAW  The  recent  court  order  authorizing  that  indivlrbini  membpr.^  nff’m 


STOCK  EXCHANGE 
TO  BE  REFORMED 
FROM  THE  INSIDEi 

'i  ladins;  .Melhods  Scrutinized  to  | 
aii'J  Remove  Flaws  Be-  | 
fore  Congress  Meets 


PLANS  FOR  WOOD  ! 

CUTTING  PROGRAM 
ARE  WIDESPREAD 

Contracts  Made  For  Delivery  Of 
70,000  Cord.s  Pulpwood  By  , 

^ckus  and  Manitoba  Paper  | 

C.  N.  R.  ALSO  IN  MARKET  ' 

Purchasing  400,000  Railway  ^ 

Ties  in  Northern  Saskatche-' 
wan  —  Assures  Settler.s  Of 
Remunerative  Employment 

Winnipeg  Bureau  The  Financial  Times. 

Winnipeg.  —  Assuring  reniiincra-  ; 
tive  employment  to  largo  numbers  of  ! 
settlers  in  the  eastern  Manitotia  area,  j 

fnr’pntH..  i  :  sweeping  .  iianges  '  in'" Stock  Kx” 

niiinwn  If  Mr.  .1.  W  PowcII  xvho  for  rn-inv  practice  may  develop.  Many 

^  iiT  *  vears  lias  been  associated  with  \cs  ‘  brokers  hope  that  through  such  re- 

mill  at  Kenoru  and  the  Manilidja  Pa-  bc^'"  nssociatcd  vi  itn.N,. 5,-  ordered  r-idic-il 

per  Company’.s  rdant  at  Pin.'  Falls  '  1  bomsun  Co..  Limited,  m  '’bins  as  ma>  he  orfiereu,  [• 

I  v^oiuiMiiy  iMdiH,  ai  Miu  j  .III!,.  .  -n  ti'i'  rprpn  1 1  v  '  '  ^'gi  sl  a  1 1  Oil  by  (ongress  will  he 

Assured  of  a  market  wlncli  is  ^x-  V  miorito.  ha-  rexjt-ilied  sml  ilni  Pederal  con. 

nected  io  iionrove  icf  inoi-i.  nnrn.-.i  1  •W't'f'f  ‘be  organ  zat  on  of  -Mrd.  Mar-  I'^bestaliea  anil  that  I  ^erai  con- 


Montreal  Trust  Company 

ESTABLISHED  18S9 


TO  FORF.STALL  NEW  LAWS ! 

.Now-  'I  ot'k.— Officers  and  mem¬ 
bers  of  the  New  York  Stock  F/X- 
ebange  arc  subjecting  its  trading 
iiiacliiiirry  and  regulations  to  the  | 
ino.st  intensive  examination  in  Itsj 
lii.siory  with  a  view  to  uncovering 
for  themselves  any  flaws  before 
I  ongross  iiiecis  in  .lanuary,  says 
,  he  Tillies.  { 

Out  ot  tins  self-criticism  several 
sweeping  changes  in  Stock  Kx- 


ihe  Aiiitihi  Company,  now  being  ad- 


of  $1, 205,335  for  the  year  ended  Oc¬ 
tober  31st,  1932.  Dividends  reaulr- 
ed  8700,000  compared  wtih  $805,000 
previously.  No  further  appropria  - 
tion  w,TS  deemed  necessary  to  pro 
vide  for  possible  depreciation  in 


STEEL  AND  IRON 
PRODUCTION  FOR 


possible. 

Tho  brokerage  fraternity  agrees 
that  inclivicliial  members  of  (‘on- 
gres.s  have  shown  a  disposition  in 
recent  week.”.  toward  r-tringent 
Federal  rontrol  of  the  Exchange,  j 
Some  measures  iiroposed,  fhej'  lie-  j 
lieve,  would  h.ainstnng  tr.Tdlng  and  j 
reduce  the  vcduine  of  husines.s  on! 


rir'TADirD  Uir’UIiD'^^^  nxchange  to  lO  to  20  per  cent. 
vLIUDIjA  niUllljA  '  bf  iis  present  \<dtime.  One  member! 


the  value  of  securities  out  »:;t>u,tMii,i  i  ada  appears  to  he  slowly  out  .graa-imeni  maintained  mat  tnc  agreement  |  •  •  cu  rx. 

is  set  aside  as  a  reserve  for  con-jually  on  the  upturn  and  1  am  glad! under  which  the  company  obtained  |  Wide  Expansion  is  Shown  Over  profits 
tingencies.  Dominion  taxes,  Includ- ;  to  announce  that  profits  for  the  jits  leases  was  broken.  Since  the  j  Same  Month  l-ist  *  The 

ing  the  circulation  tax,  require  j  first  two  months  of  the  present  fis- [shutdown  also  accentuated  the  re-  .  Year  }  ‘fight 


of  Congress  has  c\en  proposed  a  | 
lax  of  100  per  icnL  on  speculative  I 


X, XX xix  1x1  i,i.i»,..ji  i,i.-i,ix.  .  - -i  xi.ii iixxiixixxi  xiiu.x  J.1X.11X,.  ...... . . —  xi-"..,.-  I  The  brokers  arc  not  disposed  in 

ing  the  circulation  tax,  require  j  first  two  months  of  the  present  fis- [shutdown  also  accentuated  the  re-  .  Year  }  ‘fight  Congress”  in  its  prp.scnt 

$170,000  as  previously.  Balance  for  '  cal  year  show  a.  substantial  in- i  lief  problem  in  this  province,  the  j  _ _  'mood.  M'ashington  can  be  shown 

ward  is  $581,282,  against  $541,711  3.|crcase  over  the  same  period  of  last  government  took  the  .stand  that  it  j  a/jONTHS  CAIN  nuletlv  .and  effectively,  they  hc- 

y  car  ago.  I  year,  slated  W.  .1.  Hnnie.  president  would  be  entirely  equitable  to  place'  viv/i  i  no  I  lievr.  that  the  Exchange  has  madp\_ 

Total  assets  are  shown  at  $134,-iand  general  manager  of  Hiram  a  tax-  on  the  Pine  Falls  mill  and  j  ^  f  ,  i  i  :  f'^f’ded  reforms  in  flic  past  and  i  ^ — 

491,101,  an  increase  from  $127,792,- i  Walker-Gooderham  &  Worts,  Ltd.,  legislative  authority  to  this  end  was  Ot.taw,T.  — T  roductiou  of  steel  in-  nif^,  its  rigorous  system  of  self-re-  ■ 
i>G6  a  year  ago.  The  greater  part  I  at  the  annual  meeting  held  here.  In  obtained  at  the  last  session  of  the  [  gots  and  direct  steel  castings  in  i  giilation  can  lie  relied  upon  in  llie 

of  this  1ncre.ase  Is  accounted  for  |  commenting  on  the  late  merger  nc-j  house.  During  the  summer  the  tax  |  Canada  amounted  To  48,496  tons  in  ;  Present  ciiiergenfy. 

Iiy  the  griiwth  In  non-lnterest-hcar- j  gotiations  Harry  Hatch,  chairman  commission  assc.^sed  the  property  at  Increase  of  more  than  Plm.scs  of  trading  that  have  been 

ing  deposits,  from  $16,384,816  to '  of  the  board,  said:  ‘‘The  situation  $5,332,000.  ,  Uo  nan  inn.;  nc  with  i- - ' mo'^t  frequently  by  legis-  | 

$21,148,927.  Deposits  bearing  in-lin  tho  United  States  began  to  To  avert  this  tax,  the  company  j'  iiipareo  ‘•■'laiors  and  economists  are  margin.  I 

terest,  at  $83,300,122,  are  within  change  more  rapidly,  and  meantime  agreed  to  purchase  20.000  cords  of  ,  tons  prodnecd  in  Iho  corres- j  .spcriilalion.  jiool  operations,  short-  j 
$27,000  of  the  total  a  year  ago.  the  stock  markets  commenced  to  pulpwood  during  the  present  winter,  j  ponding  month  last  year,  according :  selling  and  tlic  specialist  system,  i  i 

Notes  of  the  bank  in  circulation,  favor  tho  distillery  shares  to  a  the  wood  to  be  delivered  at  the  plant.  |  fo  a  report  issued  by  the  Dominion  i  .'’I’angcs  are  ordered  h>  ;  i 

$7,900,218,  total  slightly  less  than  greater  extent  than  had  been  expo-  Contracts  for  the  cutting  liave  j  Bureau  of  Statistic"!  For  the  ten  i  committee  of  thoEx- 

a  year  ago.  With  amounts  due  to  ricnced  in  three  or  four  years,  with  distributed  judiciously  in  order  that  .  ,4  ‘’tisrigo  in  the  next  month  or  two  ; 

other  hanks,  letters  of  credit  and  tho  resiiit  that  tho  share  values  of  the  largest  number  of  settlers  ending  Gctohcr  the  produc- ;  will  he  in  tiiesc  directions, 

similar  items,  the  total  public  iia-  tho  different  companies  became  siblc  may  benefit  tion  of  sloel  ingots  and  ca.stlngs!  .Speciuiisf,  I  riflrizes  Spt'cinJisis. 

hilities  is  $118,733,282,  compared  so  out  of  balance  with  rela-  !Jo  Decision  Reached.  [totalled  316,32.5  tons,  us  against!  criticism  of  the  specialist  system  i 


10  MONTHS  GAIN 


I  fight  (.ongress’  in  its  pepsent 
I  mood.  Washington  can  be  shown 
quleilv  and  effectively,  they  he- ! 
;  lievf.  that  the  Exchange  has  made 
needed  reforms  in  the  past  and  i 
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r/11  PLACE  cl  ARMES,  M'ONTREA! 

o[  inis  increase  is  accuuuieu  101  j  commcniing  on  me  laie  merger  ue- ]  nuiise.  uuriug  me  nmiiinei  me  laA  |  v.anaoa  amounicu  TO  4S,4.tb  ions  in  ;  1'.  •".-.EMI.  eiiiei  gency. 

Iiy  the  griiwth  In  non-lnterest-hcar- j  gotiations  Harry  Hatch,  chairman  commission  assc.^sed  the  property  at  Increase  of  more  than  Plm.scs  of  trading  that  have  been' 

ing  deposits,  from  $16,384,816  to '  of  the  board,  said:  ‘‘The  situation  $5,332,000.  ,  Uo  nnn  tnn.;  nc  with  T- - ' frequently  by  legis- 

$21,148,927.  Deposits  bearing  in-lin  tho  United  States  began  to  To  avert  this  tax,  the  company  j'  mpareo  ‘•■'laiors  and  economists  are  margin, 

terest,  at  $83,300,122,  are  within  change  more  rapidly,  and  meantime  agreed  to  purchase  20.000  cords  of  ,  tons  produced  in  Iho  corres- j  .speculation,  jiool  operations,  short- 
$27,000  of  the  total  a  year  ago.  the  stock  markets  coniincnced  to  pulpwood  during  the  present  winter,  j  ponding  month  last  year,  according :  selling  and  the  specialist  system. 
Notes  of  the  bank  in  circulation,  favor  tho  distillery  shares  to  a  the  wood  to  be  delivered  at  the  plant.  '  fo  a  report  issued  by  the  Dominion  i  .‘‘t’anges  are  ordered  h>  I 

$7,900,218,  total  slightly  less  than  greater  extent  than  had  been  expo-  Contracts  for  the  cutting  have  j  Bureau  of  Statistics  For  the  ten  i  committee  of  tho  Ex-- 

a  year  ago.  With  amounts  due  to  ricnced  in  three  or  four  years,  with  rnHtrihuied  htdlcioiislv  in  order  that'  .  cliango  in  the  next  month  or  two 


hilities  is  $118,733,282, 


tion  of  steel  ingots  and  ca.stlng.s:  .Speciulisf,  I  ntlcizes  Spi^cinJisls. 


with  $112,071,135  as  of  October  31,  tion  to  each  other  than  an  agree-  a«  HnnYJtnTi  Pppii  riiMrie  274.945  tons  in  the  corresponding ;  rame  from  an  unexpected  qiiarier 

19-32.  .  !  X.  exchange  of  shares  x„'T^p  “^e  Pin^  hut  ’a®*-  "I"’"  Ufury  Goldman. 

anu  un  s  duf  fiom "other  ban\sTnd  !Ce  S^ls  entertahicd  h'ere  tha’t  the  ^  An  Increase  of  more  than  20.000  Jr.,  a  ntemher  of  the  E.xchangc  and 

amounts  one  rrom  otner  DanKS,  ana  sihle.  win  not  ir.np  ho  iioHvori  The  tons  was  shown  in  tiie  production  a  specialisi  on  three  issues,  sug- 

order  to  carry  out  distilling  of  pig  Iron  in  October,  when  27.002  gested  to  tlie  .Sen  ato  Conmiittce  on 

x>9i,6bl,  or  approximately  61  per  operations  in  tho  United  Slates  It  .L  of  jt,,,  VbitihF  were  produced  as  compared  Banking  and  l  urrency  that  brokers 

liabillUca  to  the  was  found  necessary  to  form  an  ,!®Y,r-ln./onlv  the  sh^^^  6-737  ♦‘‘'Hs  in  October.  1932.  be  .«cgreg:ip.d  into  two  groups 

public.  This  compared  with  liquid  American  subsidiary,  and  it  was  dc-  company  s  plants  .ind  on l.v  the  .  harp  ,  thp  --•brokers  and  dealers  Tliis  would 

assets  of  $62,876,627,  or  slightly  cided  fo  incorporate  under  the  recession  in  the  market  demands;  ♦P®  entail  the  s'rm 

under  50  per  cent,  a  year  ago.  This  Hiram  Walker  name,  with  a  'dew  made  the  shut-down  tniperame  The  ;  month  t^pecialist  .•.wstcui.  which  permits 

betterment,  it.  will  he  noted,  has  to  reaping  the  full  benefit  of  the  Plant  was  the  largest  ®^|  specialists  to  make  deals  for  their 

been  attained  witho-ut  curtailing  goodwill  attaching  to  the  name  of  the  Northwestern  l  ower  <  oiupanx  s  of  Immstone.  .m  i  .  Al  ^  account  w Idle  cxeruting  orders 

the  total  of  current  loans,  which  that  company,”  said  Mr.  Hume.  plant  at  (he  Eleven  Sisleis  Falls,  and  of  coke.  Ot  the  limestone  o., i.l  : 

aro  almost  exclusively  loans  for  “in  tiio  first  instance  wo  incor-  hence  when  operations  .■.■ased  it  >'i  the  pa..!t.  the  membership  of 

commercial  purposes.  This  item  porated  a  .small  compny  in  the  ultimately  had  a  vital  hcanug  on  the  ‘  '  p  isV.sa  !  <b'‘  Kxcliatigc  was  almost  uiianim- 

.stands  at  $.57,465.1‘2n,  compared  state  of  Michigan.  After  careful  closing  down  of  iho  power  ptant,  in-  from  r-?.cuii  n,  I  ’n^  ^H.ny 

with  $57,;167.654  at  tho  end  of  the  inve.stigation  it  was  decided  to  or-  volving  indirectly  the  M  iniiip'’g  Elec-  •  iinu-hme  -md  the  coke  ""Portanf  mciiihcrs  and  officers 

previous  year.  ganize  a  company  in  tho  State  of  trie  Company  in  its  present  fmanctal  ® JP®  ■”  ”®  ®'^  :  .still  fed  lliai  the  system  has  so 

fash  Position  Slrenjrthened.  Delaware,  which  will  supersede  the  distractious.  The  power  ‘■(m’.Pf’M' ®  ,,  .P  x,  ‘ i.^  „f  .x^  inany  advantages  that  it  should  not 

AW  .  V  bias  7s  ,  .  present  small  Michigan  company  plant  which  is  va  hied  at  $2('.POO.oO(J  for  he  frs  'i  non  Is  ^ 

Atlual  cash  held  by  the  bank  vf.nr  Ann.rmiin  tn  Ik  «  KuhsiHi.nrv  of  the  TVintiineg  Elec-  jear  the,  t  iimiii.itivt  production  of,  — ,.f  is,.  x.,... 


totalled  316,325  tons,  us  against'  Criticism  of  the  specialist  system 
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For  the  first  1"  months  of  thisi 


amounts  to  $9,083,497,  compared 
with  $8,379,242  a  year  ago.  Other 
items  which  are  tho  equivalent  ot 
cash,  ineluling  the  deposit  in  tho 
central  gold  reserve,  notes  of  other 
hanks  and  amounts  duo  from  other 
b.-inks  In  Canada  and  elsewhere, 
liriiig  tlic  lotal  of  immediately 
avaib'ihlo  liquid  resources  to  $22,- 
166, 6P7,  an  advance  from  $19,675,- 
J7S.  at  tho  end  of  1932.  I 


spociali.st  .syaeui,  which  permits  : - -  ■  - —  -  -  ■ 

own'^c-mun/w'hile^xSi^  ‘he  market,  and '  made  by  nublic  offering  early  this 

for  n  VY7  ^  orders  ,,,3  ,,,,^,,,0,1  year.  The  stork  wa.s  .sold  at  $3  25 

in  the'p.-m,.  the  mombership  of  i  c^ante77  "7*  T" 

*1  T-  1  1  X  ^  f  lObs,  IT,  ^ as  sa.id.  cnaiiRfifl  hands  brtwrf^n  its  nffpr- 

o?u rtVx 'r""”,'  "■ "■  ""*• '''■'<•«  ""i  i„ 

still  feel  lleii  the  svstem  has  so  ''  ®  oritbi..m  of  the  lx\i  langc  The  capital  stork  of  the  company 

inanv  iXant'i4s  IfY  not  be  met.  and  that  the  I  .vchange  consists  of  4iHi,ooo  shares  of  no  par 

be  L-ive  .  on*  "  “  "  should  not  co-operate  with  Congre.ss  in,  value,  of  which  (here  are  375,000 

Boren  )v  one  of  tho  mevsf  severe  reac-liiug  a  hartuonious ;  otilstanding.  There  aro  no  bonds  or 

Itccciiiij,  OIK  01  t no  most  severe  settlement  of  the  controversy.  Iniperferred  stock 

'f/VS  ne.xt  few  tnonths.  however.  The  company’s  plant  located  at 


weVal  hours  N'nuges  may  ).e  of- ,  Walkerville,  Ont.,  next  door  to  the 

•Imn^c  Vtid  ^®'’®'’  '  f’DRress.  C  e  brokers  he-  distillery,  whicli  also  bears  the 

brokers ‘r7  ‘‘PP.®-  ’"’'’®  ‘''®‘''®  P'‘^’l'osals ;  Walker  name,  has  an  annual  capa- 


red  shares  of  $100  each; 
common  shares  of  $100  cac 
“It  is  proposed  that  yoi 
pany  will  subscribe  for  1 
mon  shares  of  tho  Delaw; 
poralion  at  par,  thus  furni 


vvith  $2,.500.a00  of  capital,  and  that  appears  to  have  reached  the  decision 
dl'  from  f|o/75T"q to‘T”‘'’819^^^  •^'®  ®''  required  in  its  to  concentrate  its  production  at  tlie  j  SflRPI 

\  in  Hi  al  n/  ish  forc^^  operations  be  furnished  by  way  of  Kenora  plant,  the  mill  at  Fort  Fran-  '  jUI\rLUj  niUflCin 

olilar  hondf^l^M^^^^  $6‘^0^,-;"  comi  '®^"‘‘^  ^’•®"'  ♦“®  ®®®"’any,  for|,es  having  been  temporarily  closed!  _ 

,  X  1  -.1  t- -114  !•>-  ’“L-i''  ‘  •P®**’  which  notes  will  be  taken.  Our  Li,,.^va  M'hile  Ihe  contracls  for  wood  1  atc  •  tu’  j 

'  /.t  :Y^.^vo  ‘®‘^'>'  investment  in  the  United  i ill;’;;.,  m’ larger  lots  than  those  let  ;  Shown  at  .$2,076  m  Third  Quar- 


onial  hond.s  folal  $6,209  599,  com-  be  taken.  ' ’otir  Lp.'lvn 'Nviiile  ihe  contracts  for  vvo„d  1  »  ««>  •  Tk’  f1  O 

Ti  i  dhoi  l/nY/:  ,;^?65  8^^  <®‘^'''  investment  in  the  United  T larger  lots  than  those  let  ;  Shown  at  $2,076  m  Third  Qi 

nrod  V  ith  $16'  "-i-’  ®‘’’®''  «'i- j  bv  the  Manitoba,  Paper  Company  Ihe  |  ter  Against  $1,397  Loss 

n,"re  1.  Z,,, a?  "riajal?-  'Mcraata  l.ave  .pr.xd^  1932 

Io  both  nrovinres  iiul  uimil-  $5,000,000.  jfribiile  them  as  far  as  possible  - 

cipalitlcs  and  some  SROii.ono  in-  Hume  said  mnnufacturlng  |  the  actual  settlers.  Aldi  -  ,1  liivc.Mmcnr  nu  n,  C 

crea.se  in  call  and  short  loans  in  r  l  ada  i  rcp..rP.  ihat  for  the  qua 

(  anada.  the  three  items  totalling  nri-/ ill  \  m  w  ei-til/erv  is'  heinc National  wulvvays  o  sciitcmiicr  30ili.  1933.  C 

'17,11)6.490,  compared  with  $17,651,-  ll,  tr!,  i  "iMilIerv  is  being  ,  tng  pfM,  j-ailvvay  tics  in  northern  has- 

S82  .T  year  ago  constructed.  ^  Ikatchewan  is  also  dim  to  have  debenture  inter 

Three  minor  Itemri  are  non-cur¬ 
rent  bvaiis,  real  cscate  other  than 


changed,  il  was  .said,  when  he  -  . 

learned  of  the  fiinciion  filled  by  wedue.sdav,  342.191  no  par 

llie  broker  iii  bnvmg  stock,  and  ,  ,  , 

tinis  steadying  the  market  when  '■‘;*‘”®  ®i'a'‘P-s  “7  AValkcr-i 

tlicrc  were  no  other  purchasers,  ville  Brewery  Llmiicd  vvere  listed 


retary-treasurer. 


DOHIXfOX  RANK  DTVHtKM). 


IBs  visit  to  tlie  Kxcliange  was  diir- '  on 
1ng  a  sharp  lireak  In  llu"  market. !  kel. 


the  Montreal  ('mb  viar 
Aiilhority  was  also  giM-n  i 


"”'(•0  'roronto,  —  q'he  directors  of  The 
Mar  Dominion  Hank,  at  a  meeting,  de- 
ri  III  clarcod  a  dividend  of  2',^'/,  for  the 


The  specialist  whoso  worlc  be  wa.s  j  add  a  further  32.806  shares  on  offi  quarter  ending  30tb  December 


constructed. 


Aldr-'d  Invc.stmciit  Corn,  tf.'au 
ad;ii  reports  Omt  for  the  (juartcr 
ended  Scjitcmlicr  30tli.  1933.  there 
was  a  net  loss  <>[  178  after  c?s- 

prrises  and  clcbcnt'ire  interest. 


rear  ago  ,  n  ,  Ka'ciiewau  is  .ns,-  ..•i-  orrises  and  cicncnmre  interest, 

o  minor  Itemr,  are  non-cur-  ,'.7?®!  '777,'^^b/^,n1T^v  of  exhilarating  effect  on  the  numerous  ^ 

vans,  real  cscate  other  than  fh/’tToPeH^  Y.l/  •  in, strait lYif  impoverished  settlers  in  that  area.  {  p„i,i  rpn-ing  the  tbree 

iremises  and  mortgages,  rite  toY-ard”  imnorPilionv  of  nlVoholic  Th®  ovdeTS  have  been  placed  through  j  bowever,  so  that  the  in-' 

It  $835,338  is  some  $15,000  nf// riolai  h  various  contractors.  To  Increase  the  ^  account  rhows  a  surplus  of 

a  year  ago.  Bank  premises  '  o  i  onrernert  opportunities  for  remunerative  em- ;  „7r,  after  ail  charges, 

rried  in  the  balance  sheet  at  nnhtn  to  sim^  ploymeut  of  the  settlers  in  the  north-  coi  responding  qu.-irlrr 

' . ®"’y  reasonable  to  sup-  regions,  the  f?askatrhewau  gov-  j  ,^,.1  year  tlic  lonipany  had  n-t 

ernment  has  considerably  reduced  ;  paruitics  of  onlv  $4  and  a  loss  on 
the  schedule  of  rojalties.  ;  sale  of  .securities  of  $1,401,  briu- 

Under  ordinary  conditions  the  I  f^r  that  quarter  to 


•studying  was  confronted  sinidcnl.v  i  cial  notice  of  issuance.  1933,  payable  on  the  2nd  day  of 

vvitii  selling  orders  for  .several;  Walkerville  Brewery,  l,id  .  was  lanuary.  1934.  to  shareholder's  of 
thou.sand  shares  of  stock  one  of  |  founded  by  the  Hiram  W.-iikcr  fam •  !  i d’lird  of  Ihe  20tli  r»eroniher,  1933 

the.  leailiii.g  is.siics—  but  no  biiycr.s  |  iiy  In  1SS5  and  Ihe  romi>aiiy  na.s  making  a  (otal  distribution  to  the 

were  ui  evidence.  The  .specialist  privately  owned  until  di.sti  ibiiimn  siiarcholders  for  llie  current  year 

bought  tiie  sto<  It  for  hi.s  o\\a  ae-  ,if  .some  of  tho  capit.il  r.io.-k  was  tvf  lotp. 


lotal  at  $835,338  is  some  $15,000  , 
under  a  year  ago.  Bank  premises  f 
are  carried  in  the  balance  sheet  at  j 
•'56,000.000,  as  formerly.  It  is  evi¬ 
dent  from  this  that  repairs  _  .and  J 
■idditions  required  in  the  year  were  ^ 
written  off  ont  of  opc'ratitig  ae-  , 
count.  j 

Following  are  com  pa  rati  vo  hal-  ^ 
.nrice  sheet  figures  for  Bin  past  2 
vear.s; 

Orlober  .21. 

I  lahilltli><!:  mar  IS.a-; 


it  seems  only  reas'inablo  to  sup¬ 
pose  lliat,  ill  view  hf  her  co-opera¬ 
tion  in  the  cause  of  prohibition 
enforcemont,  in  banning  twports  to 
the  United  States,  Canada  will,  at 
least,  he  in  as  favorable  a  position 


as  .-iny  other  <:ountry.  and  Bmt  we  ^  ‘  ;  By  will 

need  have  no  fear  that  (anada  will  ’  Bio  ties  are  cut 


<  'n^li  S,’  < tnlH  nr«4 
(  liPiiUus  fiflirr  bank‘d 
I  *rp.  (tthpr  hankn 
|rivcR7  Lond? 

L/uick  -As'ipi** 

F’rov.  S'  A*ur»,  T^oafia 

'  Lai!  Loans  Canada 
Ciirrppi  L'^an? 

T^’ank  Prcn'jisea 

Festl  "Lstate  Sz  \lnrf 

T  peters  cf  Cre<dl^ 
Otfcei  Aisets 

Tc+’a!  .A?ept2. 

I.iab.  to  Fvbhr 

E.^cess  '‘'I  AfiPtg  on 
Liab.  to  public 


mar 

Ifl.TJ 

% 

% 

Al01,4l9.O.*n 

•!»0  71^»  .ss:’ 

7.nno,2i8 

8,021 3!  13 

J.TIM.Ol  t 

18i.70t; 

i.jsno.ooo 

3,8.52.:-.54 

1 18.7.'in.282 

112,(171,13.5 

1.5, 721. .531 

131. till, 101 

127.792,fi6t; 

10.418.1174 

r,.n24.o:i7 

6.289.407 

8.9.19.897 

46.224,748 

n. 118.768 

12,200.1.54 

b.'0'.~ZZ 

.5..385.727 

.'^7,t8.=i.irn 

57.G88.6O8 

fi.ooo.oon 

6.O00.P0C 

*)<;»;  9rfi 

629.593 

i.oat..'3i 

484.706 

338.812 

113.126 

134.121.101 

1'?7.792.685 

118.733.283 

112.071,135 

be  discriminated  ag.sinst, 

Riisiness  ImproTing. 
■'Bnsinrss  in  Canada  npp 


the  schedule  of  royalties.  ;  sale  of  .securities  of  $1,401,  bring 

Under  ordinary  conditions  the  I  Bm,  tic'  loss  for  that  quarter  to 
ro.valty  is  12  cents  on  each  tie.  To  ij;]gr,7. 

give  the  settlers  a  better  chance  to  \i;irkcf  value  of  flic  company’s 
make  some  money  tiic  royalty  will  be  j,ivi'.‘!tmctits  remains  about  the 
10  cents  where  iho  ties  are  cut  lu  |  ai  December  31st,  1932,  Bir 


1832 


the  whole  situation.  I  feel  onrl 


a  good  deal  of  conridciicc,  to  the  I 
prospect  of  an  improving  home! 


miles  from  a  railway  .and  (>  cents  (.(mip.-my  luul  $3. 14, '•.690  of  invest- 
minirs  to  'vken  tlio  dislaiicc  is  more  than  10  limits  ai  <ost.  riio  niarkel  value  of, 

*  '  miles.  The  roduclion  is  only  to  :  bipsc  invcstiiienis,  together  willi  I 

1  apply  io  needy  .settlers  and  they,  in  opf  nirmit  .isscis,  was  $1,262,500  | 

unmmiths  order  to  qualify,  must  he  either;  At  the  end  of  Sciiicmber  last  the  j 
.  rGConiniPTidod  rrlirt  j  price  of  luvnds  lielil  whs  $1.'  j 

u  ” ^  slon  or  official.s  of  tlie  department  |  o;it. SKI  gnd  iiiarki  t  or  nominal  price  ‘ 

.  viewing  of  natural  rcsoiircc.s.  ;  $71 1.98,5.  .Stocks  held  cost  $1,926.- 

,  o;  .  -  -  .566  and  inarkcl  or  nominal  v.-iliip; 

I  Rond  ivvas  $539,695.  'riio  lotal  hook  value, 

•vvanlw.th  National  L»rOCerS  nona  iuvestmenis  .-.l  the  end  of  the 

7  **h  ^ Offering  Fully  Subscribed,  ibii-d  nnaricr  was  t;2. 961.376,  as 

*'■"  *  I  against  w  hicli  the  n  iirkct  or  nom- 1 


earning  power  of  our  United  anno 

Ftates  subsidiary.”  ®f  H.250.0iHi 

Harry  Hatcli.  rtiairnian  of  the  Pany  Limitr 
hoard,  told  the  meeting  that  the  (Glose.d)  Sn 


i  it  is  anmuliucii  llial  Bie  new  issue  i  j„j,i  was  $  1 .2.5 1 .680. 


of  $1  250  0iMi  National  Broi'crs  (  oin  i  Aldred  Tiivc.-.lmi'iit',  lolal  assets  | 
panv'Limitcd  'i':',  ■■''Si'  Morigage  i  .li  Septcndier  ::otb.  1933.  had  ,t 

(Ciosedt  Sinking  iTiud  Bonds,  (dim  vriiiif.  of  $3,127,065.  rids  rn-nipares  I 


Bn"'"  hut  the  nosed)  sinking  15.nd  Bonds.  Id.m  ;  va,,.e  of  83.127.063. 
m7k^ted  anv  IMS'  hecu  snbscribcd  and  the  ,  ^.bI,  $3,236,837  at  tb 

book,  cio.od  yr- - 


•lose  of  1932. 


me  puDiic  in  recent  montns  nut.  .....  ..  ,  ^  ^  WU  r(’aiUrF‘ 

I  decided  that  profits  should  be  Pnsing  ^Psbi  t.  n  oni.on  ^  i  •  L*  n  U  -  M  J  l 

't  for  .shareholders  'who  had' Limited,  B  La'-,/ ,  i  I-lght  DpIivpi  y  IVlode  s 


a.  M  eir  &  Co  Llm- 


ficult  years  "  |iv«n-  ,„,.io„tFfi  the  first  i  British  Austin  moOr  cars  and 

Mr  Hatch  detailed  'he  steps  *  ThUs  offering  o-=  _  nnricr-  !  delivery  vans  are  heme  made  avait- 

J, .u-  _  *x,  irnrnorntion  Koud  financing  unaer  _ ^ _  _ 


ls.i57.8ia  15,731. .530 


able  throughout  Canada  under  the' 
company  s  new-  deveb'pment  pro¬ 
gram  Appreciation  of  Sir  Herbert' 


a — l-ncier  finanoc  acf 


DISerSS  MlMCIPAl/  PROBLEMS. 


^  i  tak^n  fluring  the  year  to  merge  I  corporation  i  ^ble  throughout  Can^-ia  under  the  ‘ 

I '’ther  Canadian  dlEtiliing  com-  taken  during  the  L  ^  ^  company  s  new-  deveb'pment  pro- 

•— f83.327,7iBinter«stbeanng.’)Dd$!6.3S4,si6  panles,  the  coBanse.  Of  the  negotia-  Applications  we.c  it  '  i  gram  Appreciation  of  Sir  Herbert' 

t,on-intere.!t  Kririn:,.  tlons  and  the  Hiram  tValker-Oood-  vestors  all  o'  ®/  77  Austin’s  work  has  Iciut  been  great  | 

erham  and  Worts  move  to  establish  the  response  ■shich  n  •  .  .  in  Australia,  South  Airica  and  In-  ' 

a  distillery  in  United  States  led  the  issue  is  an  mdica-ion  o  me  ,  British  Isles  | 

“At  our  last  meeting.’  he  said,  readiness  u*  ‘7  7  ViTeh  calibre  land  on  the  continent  cf  Europe  ! 


'"At  our  last  meeting. 


-  Th.f,  of -'lanitoba  I  “the  subject  which  seemed  to  be  of  corporation  bonds  of  hlgti  eaiiore.  /.ngjin  cars  have  proved  their  ser- ' 

convention  Ki  Krundon'^  oi7Decc"mb7  j 'u®*^*^  interest  to  the  shareholders  -  7  !  ..T  thiTitr  '’iceabtlity  under  a!i  kinds  of  wea- 

5th.  (ith  ano  7fh.  when  nmniciral  '  vvas  the  question  of  a  merger  with  I  was  purchased  at  rcoria.  i  tninK  ther  and  road  confiutoas — even  in 

problems  will  be  reviewed  and  dis- |  (ho  other  Canadian  distillers.  vve  have  made  an  excellent  deci-  the  Australian  “btisli,  which  Pi,- 

nrrexpemrd'\,7a7end  noo.scvelt.  the  more  favor- 1  sion,”  lie  sai.l.  ,  Herbert  has  had  ii-  mind  in  '  •  ■ 

which  will  be  iieid  in  the  Eity  H.vii.  j  •9"‘c  of  the  two  political  leaders'  ••!  ant  ni't  mnclt  given  lo  pro-  -nork  ever  since  lie  cot  to  know 

The  princip.il  .spvaker.s  will  be  Dr.  toward  repeal  of  Ihe  ISlh  Amend- '  phecy,”  he  remarked,  “but  I  be-  his  youth.  The  '  I'aliy”  of  motor 
Php'rson  "pr.winciHi  Tre,i«n7r''  t^om’  1  ®*®"*’  President  of  tho  lieve’  if  the  distilling  business  is  par.s,  the  Austin  Seven,  which  is  but  ' 

I).  T,.,  Ar*ciAMni.  Minlstor  of  Mniiiulpai  i  States  in  Nnvombor.  The  anj*  good  and  up  to  date  it  has  al-  one  of  many  Austin  models,  has 

.Affairs  and  K.  M.  FTshor.  K.C.,  T)op-  1  ncw  Congress  met  in  March,  and  ways  boon  godd — that,  this  com-  proved  Itself  a  miiuclc  of  strength 

Uty  Miiiiiuipni  < Commissioner.  the  repeal  motion  was  then  passed,  paiiy  is  in  the  best  position  of  any  in  general  service.  , 

■  but  it  had  to  be  ratified  by  36  engaged  in  this  trade  In  America  to  Vehicles  for  commercial  buyers 

AI. BERTA  OIL  niODrcTioTV.  statos — whlch  till  then  looked  as  if  take  advantage  of  whatever  oppor-  are  to  be  featured  in  the  Austin 

ofto produrpd  Kfi.-  accomplishment  would  he  three  or  tunitles  arise."  marketing  programme  for  Canada 

up  of"R7ni%"/;n7Fi "  oTcn^^^^^  four  years  away.  At  n  meeting  af  dlroctora  held  Many  of  tho  Austin  '-onipany’s  pro- 

and  1.478  h.irroi.a  of  Kcht  crude  oil  "The  company’s  hoard  li.ad  dt'cld-  previous  to  the  annual  meeting,  a  ducts  will  he  hrouglit  out.  with  the 

from  the  Turner  Vnliey  field.  2.2on  ed  lo  enter  the  United  States  mar-  dividend  of  25  cents  per  share  was  7  and  B"'  li.o.  ilellveiy  tans  as  lead- 

Coulee"  "l^-der  anli'Veho'^'r^qdB'' L'nd  '‘’®‘  ‘‘•"'•ng  the  summer  decid-  declared  on  preferences  shares,  pay-  ers.  They  pro  British  made,  wtih: 

831  barrels  cf  heavy  crude  frorn  the  plant  Hhoiild  he  located  at  able  December  15  to  shareholders , left-hand  drive  and  ail  other  ehan- 

Wainwright  field.  I’eoi'la,  111.  Mr,  Hiitxih  said  land  of  record  as  at  November  25.  1  ges  fo  ault  Canadian  '  equlrements.  i 
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^nternaliomil  ^rade  . 

Wmi  world-witI(?  faciliiieh  "ITie 
Rank  of  Nova  Scotia  is  fully  ct|i)ippe(J 
to  handle  every  l»ankiii}j|  phase  of 
international  trade. 

Importers  and  exporters  Mill  find 
our  Foreign  Department  ready  and 
'villing  at  all  times  to  assist  with 
ibei.r  problems. 


((^arid-wide  facilities  in  et-ety 
department  of  hanking 


The  BANK  of 
NOVA  SCOTIA 

OVKK  A  CKNIURYOF  BANKING  SERVICE 


THF  HNANCfAL  TTMES.  MONTREAL^  NOVEMBER  24,  19^. 


COMMERCE  BODY 
OF  U.S.  DEMANDS 
RETURN  TO  GOLD 

Aaki  That  Government  Avoid 
All  Form*  of  Monetary  j 
Experimentation 

WIDESPREAD  CONFUSION  I 


Wl»«n  Wheat  E»pot’>» 
Fall  Off 

Ott»w*  Cftnad*'#  domestic 
•iports  to  British  Empire 
couBtrlee  in  October  totalled  in 
value  $29,3S2.S55,  compered 
n'lth  SoO.903.375  in  October, 
1932,  a  decrease  of  Jl. 529.520 
This  was  accounted  for  entirelv 
by  the  snaaller  requirements  of 
wheat  by  the  United  Kingdom 
last  month  when  the  total  fell 
from  $15  247.000  to  $10,112,000. 


A  BEHEnONE  IN  BUSINESS 

59th  Annual  Meeting 

IMPERIAL  BANK  OF  CANADA 

President  and  General  Manager 
Address  the  Shareholders 


ft  is  Urged  That  Experiment*  Dp  rresident  and  General  /I 

dence  But  Rather  Create  Di**  ' ^ i  Address  the  Sharehoi 

quiet  Amongst  People  TQ  MA|NTAfN  [TJ  - - 

vv-F.hinetor _ The  directors  of  *he  The  Annual  .Meeting  of  .^h.nrohold-  cipaliile.s  are  hcgumlns:  to  re.sO/i 

.  hamber  of  Commerce  of  lhe\’nit®d  MININr  PAQITinW  i  /v lOeii  e-.p.M-l, 

States,  generally  considered  as  rep.  ITIllllllll  lU  I  lUil  '  'V  n?'’ u ''  r 

rc^entative.  of  American  business.  }u  '  f*’*’  '’i  -  '  'anU  Kol-.m,  words,  balnnco  their  Im.lgels.  Ho.- 

a,  formal  resolution  announced  to  the  I  - _ .T-T- -  took  the  cliai;  ai  noon,  am)  in  n.oy  i.s  aiioiluT  hoi.olul  indication,  .ool 

public  urged  "that  there  be  an  tm- 1  2>ee8  Long  L’fe  mg  ilie  totopMon  of  dm  rrpori  s.ial:  while  nit'cli  itill  romaiii.s  to  be  doiu 

mediate  announcement  of  intention  Ahead  For  Porcupine  and  „  „  i.,,*  am  along  these  lines,  it  i.s  becoming  gen- 

of  an  early  reluru  to  a  gold  basts.  ^  Kirkland  Ukc  Areas  '  dp!  bi'  I  v  "o  ^  n  d 

with  complete  avoidance  of  monetary  I  -  ,  ,„l(lP'.s..e.l  >oii  a  .%eai  ago  "7i  p\  die  capauiir  to  ^ 

experlmeutatioij,  greenbaekism  and;  Vancouver  Bureau  The  Financial  rime,.  we  lu.lC  hcCI:  passing  diroilgll  a  I'lVTIft'l  II  t  \  u 

fiet  money  and  with  complete  reces-  |  Vancouver.  —  Ontario  seeiMs  lies-  period  of  iiiicertainij  and  ,idjii,stmeat.  '  ‘  ‘  . 

Sion  from  theoretical  or  arbitrary  Iradcrshin  ao  •.  riming  die  pa.si  few  months  eon  '  Ije  report  of  dm  [loyal  Lonmi.^- 

ideas  of  'price-index'  fixation  of  the  leadershtp  a.s  .i  bceome  tiiore  Ijoiiefttl  •“''‘’n  on  llHiikitig  and  Curteiicy  bar 

value  of  gold.’’  iKold  producer  for  a  long  period  of  ,  j),(,  ipi.cjpps.s  of  the  Hank  has  been  reeondy  been  issued.  It  couta'-.m 

The  -directors  held  that  our  eon  years  as  mining  in  the  older  enmii:  ,  r-'uuiucii  d  i;n  die  usual  sound  prin- I  **  nai.ibei  ol  eoniidiiiientarj  iptci- 
sideration  of  the  v.arious  a.spects  of  porcupine  and  Kirkland  Lake  i  .  ciples  of  b.mking.  .md,  tu  you  will  <'nees  us  lo  the  ninntmr  In  which 
he  economic  and  financial  sttnadou  expected  fo  proceed  lo  dm  same  .-ce  by  ih.  r.ala nee  sbeet  before,  yon.  <  h.iuks  haNc  earned  on 


.........w  -  President,  .Mr.  I’rank  Koliili, 

• — -  _  took  the  chili;  at  noon,  iup)  in  ii.uv 

Dr.  CamseH  Sees  Long  L’fe  ing  the  loiopiion  of  ilm  rrp')ri  s.iid: 

AhMd  For  Porcupine '.net  |  (V.uciCTr's  A.IJrcsr 


The  Annual  .Meeting  of  .^hnrchold-  cipaliile.-,  are  beginning  to  re.a o/c  |  menf  note.''  and  fntted  State.s  j  con.slBting  of  a 

ers  was  lm:d  .it  dm  Head  dfricc.  Tor-  dial  Ihey  mii.-.t  keep  ilmii  r\pe.id,  '  odmr  foreign  eiirreneies  total  5:9.- :  ,^7  nained  and  experieneed 

!  op.to,  on  W  e.btesdar ,  721.1  .NoM'iiiiicr.  lures  within  dmir  ioeonms:  in  oilmr  OS.'!,  197.1.1.  eonipai  cd  wdh  ^5i.:>79.- j  ^  one  of  ( .anadu's 

The  rresident,  .Mr.  I’rank  Kolnii,  words,  balance  their  Im.lgels.  I'hi.-;  2-12. 11  ti  ye.ir  ago.  1 roimer  IMinlster.s  of 


]  CESTTBAI  BAm  j  decline  Jn  price#,  and  we  don't  like 

Tn  «  press  cable  from  London.  ®dr  shareholders  sacrificing 

'November  16tb,  Lerd  Macmillan  is  ^****''  investment  unnecessarily 

FMEEGtfrG  FEO.TI  DEPEESSIO^r 
«a  8ir  Charles  Addis  and  myielf  oho,  .u  . 

,  more  than  the  high  character,  sense  -onditfnn^^  -nn  ‘ 

:  of  responsthllity  and  Integrity  of  the  narH^d^dv*  in  /ili 
I  bankers  of  Unnada  ’’  I  tliinir  tiini  Wrtlcularly  in  the  Ttnited  States  of 

,  ,  L^prUmi  i,  "i" 

I  to  agree  wph  these  views  expressed  Slowly 

iby  T.rord  Afaomlllan,  for  whofe  fhU-  -what  has  been  term- 

itv  and  high  rense  of  public  duty  I  fo 

hav.3  the  greatest  regard,  and  T  am  „  J,  '^®®'-rlb«  ihe  improve- 

isvire  we  all  appreciate  very  much  bis  HiM«n  'of  ?  ' of  the  con- 
roming  to  Canada  and  working  as  rommoHov  n^ 

hard  and  untiringly  as  he  undouht-  prices,  bond  and  stock 

edly  did  to  prodiTce  a  very  axS  '*""***•  'J«hc.  mdic^tois,  with  ft 

tive  and  verv  aceiinate  Vport  In  a  <™Provement  ftf 

very  short  time  As  you  How  the  Vr''’’'”''  S'-’ 

Commls.Mon  was  not  unanlmo.  V  be  f”'! 

two  Commi-ssioners  formtnr^h^d H  " '‘I'’"  "  eek  we  have  been 

sentlng  minority  eon.alsHng  of  a  j  T  VTT’V^"'. 

\-prv  hi^-hiv  o..,  _  ,  revenue  for  Oeiober  showed  .an  io- 


erea.ae  of  $2..5C9.000  conipored  with  n 
year  ago;  that  C  anadian  exports  for 


Kirkland  Lake  Areas 

Vancouver  Bureau  The  Financial  rime, 

Vancouver.  —  Ontario  seem;,  dc: 


words,  lialnnce  their  Im.lgels.  Tlii.y  212.11  a  .ve.ii  ago.  i  penance  As  a  hai  W.r  7  ‘^Mo<-'olmr  were  greally  increased  over 

i.s  anoilicr  bopeliil  indication,  .'ml  (leposiis  in  Ilm  i  entral  (told  Ke- ,  r.\,,,.ripiir.»  i  i  ”  learagu,  and  reached  the  highest 

while  nii'clM  till  romaiii.s  lo  be  done  i  .serve.s.  in  the  (  ll•(•nlallon  ITind.  .xpeiieiue,  I  believe  lhal  ice  laic  in  UinO'  that  Conner 

Iilons  llif\sr  liner*,  it  i.s  becotnin?  i;en- I  notes  and  eberjiies  of  other  Hanks.  |  experienced  Canadian  1  pcoduelion  has  risen  over  Septeraher 


I  Sir)x.e  I  .iddr'/s.sfd  \n;i  a  .\eai  Ti.o  j,„| 
wc  lu.ic  bcei:  pa;,.->iiig  lliroiigli  a 
pei'ind  of  nn.-'crlaini j  and  .nljii.stmeat. 
inn  finring  ilm  pu.si  few  nioaihs  con  I* 
dilions  It.ive  bceonic.  more  Ijoiiefnl.  ;  7*’^ 


J  no  Olive, ucMi  Ilia,  uiii  veil  years  as  mining  in  tne  older  camp:  ,  cuniiicit  0  mi  Itic  usual  sound  pnii- i  . . ‘  . . nuiaij 

sideration  of  the  v.^rious  a.spects  of  poreupino  and  Kirkland  Lake  i  .  ‘'iplcs  of  b.mking.  .ok),  a-^  you  will  ''nccs  as  lo  Ilm  ninnuer  In  which 
he  economic  and  financial  s.tnat am  ..cv  by  ih.  r.ub.ncc  Sheet  bofoic.  yon.  «  hanks  haNo  canmd  on 

loads  us  lo  the  conclusion  bat  tlie  :^^  P  reached  in  «i!outh  f'^i  'l>c  year  am  praci;-  cliirins  a  tmm  ul  universal,  eco.nmin 

question  of  a  souu.1  imtional  '>u-iie-  according  to  Dr.  (TiaVlcs  ‘-any  ilm  srnm  a.s  la.sl  year,  and  wc  Mliffu  nlty,  and  iccently  m  the  i-re.^s 

lary  policy  IS  parainoniii.  iUamsell,  federal  deniifv  miiiisicr  of  ^''i\c  coiitirncd  the  rale  of  dividend  L'lrd  .Macmillan  and  Sii  (  bar.i  s 

.  .an  1  mines  Who  addressed  10  Pe>'  .  ent,  per  anunui,  which  ,  Stewart  Addi.s  have  exprc-sscd  limn,. 

The  (  hanibcr  IS  .  opposed  *p  jngjjpjfp  Mining  ami  Alof'illiir'-v  j  ■‘eciiicd  to  be  fully  Justified,  and  w e  I  (lel' e.s  in  ver;  coinpllmeniaiy  a  , 
.vny  policy  of  deliber.giely  engender-  Aiotallii.,.y  i  ^  this  !  aua.gc  as  lo  ibo  service  rcndeicd 

ing  price  changes  Hirougli  measures  ‘"^‘7  „  k  •  poliev  The  results  obtained  are  Ibroiigboiit  (  atiadu  lo  (.'anaiiian 

whlcb  are  solely  mouvoary  in  ■  mo  .So  toll  :o  lb.  Tunmio!!;  “nd.  ,ve  rhanered  Mauk.s.  The  ou.s.anding 

acter.  recognizing  that  such  me.is-  in.pnr  ance  as  .i  ^oid  piovmce  vill  w  ill  meet  w  iib  v onr  annroMil  Icature  of  the  Keport  is  the  vecom 

ures  are  not  conducive  to  .stability.  steadily  increase.  .4t  piesent  there  -  ■  nmndofion  in  favor  of  the  eruab 

"AVe  believe  i'  should  be  empn-i  many  developing  properties  in  a  <.K>FR.4I,  BISLNFSS.  !  lishnmni  of  a  (.entral  Hank  in '  an 

sired  that  the  present  fiscal  policies  sold  belt  approximatclv  12h  nnles  Keport;  received  from  our  .-id;,,  and  that  an  luunjvy  Im  in.di 

have  developed  widespread  confusion  long,  he  said  ^  '  Branches  indicate  that  bn.  ines.s  2;un-  npcfl  py  ,),p  Dominion  iJuvcriinmui. ; 

and  disquiet. "  Referring  to  Rritlsli  'I'olutubla  s  '  erally-  i?  not  yet  good,  except  In  .v  p,  invc.itigatp  Hm  cxistin.g  orgaiiiz- j 

The  text  of  tne  Chamber  of  Com-igold  revival.  Di.  .l  amsel)  .^aid  that  few  in.-.lances,  but  on  the  whole  it  in  ation.-i  for  the  provi  ion  of  rural 

rnorce  statement  follows;  Iproduotlon  showed  an  increase  ot  dislincily  better.  t'onimo, lily  prices  credit,  with  a  view  to  the  prppara- 

"Our  consideration  of  various  as-  twenty-two  per  cent  in  flm  first  half  are  up,  production  is  up.  retail  sale.-i  tion  ot  a  .scheme  for  the  cousider 

pects  of  the  economic  and  financial  of  1933.  He  predicted  a  total  output  .t-;,  bciter.  uncmployinent  is  less.  .->1111  aiipn  of  Parliament-  I  still  ni.ain- 

sit’aation  leads  us  to  the  conclusioo  valued  at  $5,000,000  fm-  the  year.  A.  consequently  a  lesser  amount  luv.ded  |aj,j  position  taketi  by  .Mr 

that  the  question  of  a  sound  nallunal  good  indication  of  tlm  interest  being  for  miempIovT'ient  relief.  Phipp.s  and  myself  a  year  ago  that 


that  the  question  of  a  sound  national  good  indication  of  tlm  interest  being  for  miempIovT'ient  relief.  Phipp.s  and  myself  a  year  ago  that  IJI'H'K  ISSRT.'x 

monetary  policy  is  paramount  taken  in  B.  gold  raining  was  to'  Tn  British  ('oliunbia  we  fintl  thar  -j  (  cp'ir.-il  Bank  is  not  requi.site  nor  .Adding  tocelher  the.  ainou 

'It  is  of  transcendant  importance  he  found  in  the  fact  that  eighty-two  the  lumbering,  fishing  .tml  mining  in  desirable  for  Canada  1  think  this  mentioned  in  the  prei 

hecause  the  monetary  policy  not  only  ,  gold  companies  had  been  incorpor- i  diistnes  are  all  enjoying  hcitcr  con-  opinion  is  held  by  all  of  the  other  three  .aentenrcR  wo  get  a  tut 

affects  the  other  financial  issues  out  ated  during  the  first  half  of  this  year  ditions.  The  Port  of  Viincouyor ;  f-anadian  (Tiarlerod  Hank.s.  '  an-  f,,iiek  or  readily  realizable 

'he  whole,  economic  welfare  of  thoi^njore  than  double  the  number  in- '  ft'fflhues  to  handle  large  qnantitiei  gda's  position  in  this  regard  was  $t;8.9fbi,ooo.  or  aS  per  cent. 

..  .  ,  ..  V  ’corporated  during  the  whole  of  1932.  f’f’Sfain  anri  other  commodifies.  The  .-learly  expres.sed  hy  two  of  Hank’.s  Habilit.iea  to  the  ptihl 

The  C  hamber  is  commit .ed  by  ac-  striking  developments  Pt^iit'cal  situation  there  lia.s  been  !, he  1 'omml.«sloner.s.  Sir  1  hmiia.s  t  urrent  Ioann  and  dincouni 

Situation  fhi.s  year,  he  ^’larified,  and  the  people,  generally ,  yjr.  Beaudry  Uman,  making  full  provision  for 

forclgH  cap- 1  ^Pc^king,  arc  in  a  happier  and  moro  ^  .jj-  ^vhom  ere  outstanding  an  and  doubtful  debts,  niand  at 

limfonai’nAha  '  thorities  in  regard  to  1  anadian  466. 120.06.  almost  exactly  Ibe 

muan.  .^of  the  gold  standard,  with  '"rhe  present  in  a  period  of  transl-  |  Provinces  the  wliea*  o.-inklng.  and  both  of  whom  dis.scnt-  ^s  last  rear. 


nil- I  I*  . . . .  . . oioaij  !  imiiiinion  ami  iTovinciai  secun-  and  disturbance  of  l•re•ltm^  atcoum.  vvnicn  was  an  impiuvcmeni 

will  enccs  us  lo  ibe  manner  tii  vvlncb  exceeding  iiiarkcl  value,  ir;,]  Hanv  .uj^  ,i  i,  October  of  last  year  and  over 

y,jn  :( ■anadian  b.inks  have  rariici.  i"'  s:;a.,s,(;i.o,s:!.ii;.  aie  .$:’..200,000  up;  .sa ry,  and  might  ev on  he  misehiov^  1,0  September  of  this  year.  The  prodne- 
^er;-  diirins  a  time  ul  iiuiversal.  eeo.ioniii  Municipal  .socnritie.s  not  anil  that  ceriainlv  nothinc  shnniH*  1  '  "titles  from  month  to 

^ee  i 'lifficnlty,  and  iccrntly  m  t’"'  1"  '7  exceeding  market  value.  $6.209,.590.- jdi.ne  until  the  ctiiire  nroiect  b-i<,  lo**  month  makes  a  very  substantial  addi- 
,nd  Lord  .Macnillau  and  Sir  ‘  I77  V  r,i.  are  .$500.0"0  up.  TTailway  and  ccived  a  ‘ion  *0  our  national  wealth.  Among 

lieb  Stcv.arl  Add  have  expic.'-sci  1  ,  ■  i,„nds,  $ l6r>,S90..57,  .show  a  de-  our  Government  vvho  1  ihink  wn  m  the  features  that  remain  uusafisfac- 

..elfol'cs  m  ver;  lease  of  .$1,000,  Total  investments  b^vveM  -II^  tory  may  be  mentioned  Hie  depressed 

th;.s  ;  kiiiige  as  fu  ibo  seivicc  .  .j,  I  in  Dominion  Provincial.  .Municipal  ,1,  pTnressorf  o  condition  of  all  liranehes  of  agricnl 

Pce  tbrongho.it  'anadu  l.v  „„d  mber  bonds.  $29.221., 564.24.  ap-  SX,,  na  ' we”  ^  tnre.  eonstruetion  work  of  all  kinds, 

r'"  l.Slire  of  Ihrneport  is“^  $3,750,000  more  than  UonimUsion.  and  consult  whift  tneans  the  production  of  lum_ 

I,  I,  .lime  111  I'll  '  i„ni,  '■'■‘'i  .''  UP-  froclv  wifi,  ihr.  <  anaAi.,.  PfP.  "ic«l  «mi  Other  material,  and 

10"-  t'lted  by  the  'iop''''""";"' ,  .School  Districts  "ight  vve  had  the  bene-  FOBTCASI. 

n  7  iu  nivcstigatp  'he  existing  '77''rpi '  $S  o40.192.46  are  .some  $55ii.000  ®  broadcast  from  („  our  own  lastanc*'  the  moderate 

r  IS  atiom;  for  the  Prov.  iou  of  'jm!  ..ccnrities  of  i’'Ought  inerease  in  our  total  assets  and  the 

,*i»4  'ueilit,  with  a  'icv.  't  7*^  a^iniiHpr  s'lfficient  marketnhle  value  to  cov-  f"  Gie  functions  fact  that  we  have  been  able  to  earn 

ot  a  scheme  for  c,-.  arc  $.5,9S7.721.,S7.  .xbout  $600.-  » ‘‘"ti’fi  Bank  which  In  my  mind  as  much  as  wc  did  In  1932  and  put  a 

Mill  g,i(.D  of  Parliament.  J  still  m.vn  -  ^  could  not  be  performed  as  well  or  ,jttie  to  one  side  for  contingencies 

'iri'i  tain  Hie  position  >7  •'’7  AS^FTS  TV.  (km  rim’  “"1  ™U''h  more  a  fulfilment  of  my  closing  remarks 

Phipp.s  and  myself  a  .'eat  ago  that  (fi  H  K  \hSRr.s  $6Sa!ft5,(RH).  theaply,  hy  direct  (lOvernment  jagt  year  that,  the  Bank  could  look 

'i^at  a  I  cmral  Bank  is  not  requisite  nor  Adding  tocplhcr  the.  .imounts  Ijiiction.  and  making  use  of  the  bank-  confident! v  toward  the  future,  and  I 

ilcsirabic  for  ('anada  1  think  this  .lavc  mentioned  in  the  preceding ; 'tig  facilities  whieli  the  country  pono  that  if  and  when  I  meet  you 

opinion  is  held  hy  all  of  the  oihov  three  .seiitenrcR  we  get  a  total  of 'already  has,  Une  of  the  highlights  aBajn  next  vear  I  will  be  able  lo 

7'^“' '  (■'anadian  Chariered  Hank.s.  'an  or  readily  realizable  assets  of  the  address  was  Hie  issuing  of  «♦  ill  more  substantial  evTden 

alia  s  position  in  this  regard  was  r,r  $67996,000.  or  aS  per  cent,  of  lh«  |  enn  ency  against  a  gold  backing  "o™  "tS!  iM 


r  still  nmin- 


tral  Hank  al  this  Hmo  is  unueces-  “'‘’y 

■sarv.  and  might  even  he  niis.  bievons  produc- 

and  that  certainly  nothing  should  he  u' 

done  until  the  cniire  proieel  has  re  substantial  addi- 

ceived  a  greal  deal  more  81.^^  hv  ‘I""  Among 

our  Government,  who.  I  think,  would  fea<ur«s  that  remain  uusafisfac.- 
be  well  advised  to  pav  more  alien-  »ory  may  be  mentioned  Hie  depressed 
Hon  lo  ihe  viow.s  expressed  by  ihe  condition  of  alj  branches  of  agTicil 
'  anadian  nankers'  Association  be-  fure.  eonstruetmn  work  of  all  kinds, 
fore  the  Uonimlssion.  and  consult  which  means  the  prodncHon  of  lum^ 

freely  with  the  Canadian  bankers,  rT I n,Z 

who  have  at  heart  nothing  but  ihe  continued  unsatisfactory  condl 

welfare  of  this  Dominion.  ^l«-ilway8. 

Gn  Monday  night  we  had  the  bene  FOBTCASl. 

Hr  of  listening  fo  a  broadcast  from  |n  our  ov«ro  instance  the  moderate 
Olisvv.n  ihere  was  nothing  brought  mprease  in  our  total  asaets  and  Hie 
out  with  reference  to  the  functions  fact  that  we  have  been  able  to  earn 
of  at,  entral  Bank  which  in  my  mind  as  much  as  wc  did  in  1932  and  put  a 


thV  markets  ",  said  PT.  < 'amscn.  ! btill  considerably  below  tbe  from  tho  recommendation  for 

public  bSts.  and  t^^^  3  (Istablishment,  of  h  '  entral 

restrictions  upon  foreign  exchange. 


(■'anadian  Chariered  Hank.s.  'an  fpiiok  or  readily  realizable  assets  of  Ihe  address  was  Hie  issuing  of  «» ill  more  substantial  evi 

alia  s  position  iu  this  regard  was  ^f  |68.996,000.  or  aS  per  cent,  of  lh«  eiirrency  against  a  gold  backing  of  *},„  ..orrerinest.  of  that  ' 

vciy  rlearly  expre.ssed  by  two  ot  Hank's  liabilities  to  the  public  25  per  cent.,  thereby  making  avail-  .„,f 

Hu  I  omml.ssloner.s.  Sir  Thomas  Current  loans  and  discounts,  .if  able  for  isaiie  approximately  one  frtimxrlnr  ahareholdcrs  were 

White  and  Mr.  Beaudry  fA>aian.  ,,iaking  full  provision  for  had  hundred  riiillioii  dollars  more  Domi-  nirBrtors-  Frank  A  Rolnti 

hoib  of  whom  ere  outstanding  an  ai„|  doubtful  debts,  stand  at  $.57.-  nioti  of  Canada  notes.  A.s  to  the  t  mi  i  v  Viichie  Tt  S  W-Hdle 

thorities  in  regard  to  1  anadian  466. 1 20.06.  almost  ex-ictly  the  same  soundnes.s  of  this  proposal,  T  have,  rLrg«  C  ’ 'ueint/maii  ’  I  W  Hobbs' 

h,ink,ng.  and  both  of  whom  dis.scnt-  ^s  last  year.  nothing  to  say  as  yet.  but  a  Central  ^  Saw  fnh1r5  North 

aa  fhr,  rnrnniiiif,ndalioii  foi  l  -rv.„  ..»i,a,.  .^^......1.  .1, _  ; _ _ _ _ _  t  _ .  .  Walter  l.aiOlrfvv,  .lonn  .x .  .voriii 

way,  A.  10.  Pbipps,  Henry  E.  Sellers 
(Winnipeg),  Gordon  If.  .Aiklns,  K.<  . 
(Winnipeg),  R.  O.  Me.'  nllocli  (Galti. 


concerned,  wc  have  seen  the  cliaii- 


hut  reports  would  in-dicalc  that  tho 
people  are  in  a  more  hopeful  frame 


improvement  In  the  price  of  primary  i to  the  litter  country  against  onl;,  .  f,  institutions  to  c\i>  nd 

commodiHes,  or  nianufacturfd  goods.  T12&.090  across  the  border.  D  i;-  , ,  emr  H-iiero  .iusiifieil.  These  i  on 
.ind  of  auxiliary  services.  It  is  oppos-  possible  that  there  may  soon  agam  rliiions  arc  likely  to  oht.-Hn  nntt! 
eci  to  any  action  that  creates  distrust  be  *  diversion  of  the  flow  back  io;,iif,r,.  js  a  grcaier  dlverRifiraHoii  m 
in  the  currency,  as  being  incapable  the  United  States  Again,  the  diver  the  f’l-merr''  products.  Owln:  to  the 
of  producing  a  lasting  improvement,  slon  of  a  very  considerable  part  ot  fjiipms  ohmined  on  behalf  of  I'anadi 
"In  advocating  a  sound  and  a.1t.  Canada’s  export  trade  in  metals  from  h\  u.r  l*rim<'  Atinistcr,  the  outlook 
quatc  currency  as  essential  for  a  |»he  United  States  to  the  United  King  fo:  ilm  pro'du(-cr.«  of  whc.-if.  hrm ou. 
greater  volume  and  mobility  of  ere-  dom  Is  the  combined  result  of  trade  and  other  products  i.x  much  more 
(lit,  It  maintains  that  It  is  necesisarv  agreements  consummated  at  tho  Im  ‘  r.,itisfactorv  I'j  ddv  Than  u  wiu.  n  y,';,,- 


cd  from  tho  rocommendalioii  tor  -ppp,  („|ier  accounts  also  show  an  |  Bank  is  not  necessary  to  bring  about  ”  a  v  rhi,,,,,-  'uonrv  E  Sellers 
the  dstablishment,  of  h  <  ent'at  improved  position.  The  Bank  I’l  em- 1  such  a  change  in  the  coiinirv’s  note  rordon  If  Aiklns  K< 

Bank,  and  expressed  most  so  ul  i,es  account  stands  al  the  sameHsaue-an  amendment  to  the  Domi-  w  nn  nee  ’  B  O  Me  ullm  li 

reasons  tor  doing  so.  It  ks  Mu-  figure  ,bat  it  did  a  year  ago.  all  Inion  Notes  Act  which  could  be  put  ^  «  vS* 

rerely  to  be  hoped  that,  the  Prime  expenditures  in  that  conneclion  |  through  Parliament  in  about  half  an  a  Seniicnt  mccHug  of  Direr- 

Ministcr  ant^  his  eolleaguc.s  ut  O  -  h.ivnng  been  ehurged  lo  expense,  hour  would  bring  about  the  same  re-  m,  fv^n  f  a  poMph  re- 

tawa  will  give  very  careful  con-  The  total  assets  of  the  Bank  are  s„n  Mi.  Frank  A.  lovipn  -ttas  le 

Mderatlou  before  putting  info  rf-  ji34,491.10T.26.  A  year  ago  they  The  President  and  myself  both  B  Waldie  Vicc- 

fe.ct  any  measure  vv  nr h  w.  11  dis-  „ere  *127.792.665.63.  stress  very  strongly  our  objections  to  ”  ' 

turb  the  financial  BR.t.vrnES.  a  Central  Bank,  but  I  don’t  want  the  Tresidents^ _ 

nine  ir/cmcrL "from  mati'  of  our  The  Branches  of  tlm  Bank  now  shareholders  to  get  the  idea  that  it  p,  M.  'tiioDT  for  brANPOIx. 

Iiiffi,Miitip-  I  lidoiiblpd-  ’'a'®  duriug  the  past  Hs  bccaime  we  fear  tho  competition  of  Brandon.  —  The  United  Farniers  .M 

TJ.u'rSec  '=  e™'"-''-  -"-I 


nrougii  1  yiiament  in  about  half  an  guhsequent  mccHug  of  Direr- 

hour  would  bring  about  the  same  re-  frank  A,  Uolph  was  re- 

**”Jl*,  T.  •  1  1  .•  u  e.  elected  'President,  and  Col.  .T,  U 

The  President  and  myself  both  ^jr.  R  B.  Waldie  Vice- 

stress  very  strongly  our  objections  lo  rrcsidents. 

a  (  entral  Bank,  but  I  don  t  w’ant  the  _ _ ..... 

j  shareholders  to  get  the  idea  that  it  ic,  xi,  ihoi3T  for  br.aatro^. 

'  is  bccaii  le  we  fear  tho  competition  of  Brandon.  —  The  United  Farmers  of 


the  f'rmers’  products.  Owing  to  the 
quotas  ohLiincd  on  behalf  of  I'aiiiub 
hv-  ii'r  I’rim''  Atinistcr,  the  outlook 
for  Hip  producers  of  whc.'it.  lirm m. 
and  other  products  is  much  more 
ratisfactorv  I'j  dav  than  it  waf.  a  vear 


fundamental !  offices. 


ch,ingc  in  our  financi:il  svstem.  and  i  j  interfere  with  the  hanking  siruc-  gsthpringV  Tim  f  k  m  delegates  px  • 

in  my  opinion  it  would  hamppi  ia-[  The.  shareholders  of  the  Bank  lutiil  7,,,. „  thb  ranayiian  RnnUa  pie.‘'se''l  a  (D-sii-p  to  letum  to  'tm 

thcr  than  help  'is  dralmg  with  .  runpared  with  2.640  a  X  car  |  L’  ®  alwavt  f.cen  able  to  Tdlnat  t,’'igin«I  homo  of  their  ronveiuion  ami 

CUM  finiiic-»nl  nrr»hWm<;  \nv  hr*no-  .lI, k*  al\^a^S  DOfU  aDlC  tO  eidjIlSt  the  vote  Aves  taken  ky  (lie  delpgrjl'?‘> 

r  n  nm,-n.rt  nn^  The  si, Arcs  held  bv  the  ''^f  I  n.rmselves  to  cireiimsUncCB.  and  WC  as  they  rpgisternt. 

fit,,  in  iiiiei  n.iHo!iAl  finance  and  dpnt.s  of  the.  t  niicd  htate.s  number  ,u...  .f  .  -  _ _ _ 

exchange  would  lursely  go  to  Great  s,56s.  divided  amongst  :!43  sharchohl-  ■..•in  ohm  m  ofUii.r  ro-opiiH  atm'K.  rnt  it  sfi.i.ix;. 


SHAKE  HOLDERS. 

I  The  shareholders  of  the  Jiank  lutiil 
j  2,64.5,  pompared  with  2.640  a  xenr 


I  that  we  believe  it  Is  unnecessary  and  ""’J  7ecldeii  at  one  of  the  clo.Hng  ee.^- 
that  the  present  time  is  Inopportune  .xi.ms  of  tlm  rp,;ent  Portage  la  Prairip 


to  provide  such*  basis  for  faiHi  ip  perlal  F>ono!nic  Conference  and  th';  -igo.  hut  I  'auada  has  not  ver  licen 
credit  and  In  currency  as  will  permit  almost  prohibitive  tariffs  imposed  hy  able  to  fake  it.>t  full  .i.-lv nnrage  of 
their  hsalthy  employment  in  the  nor-  the  United  States.  Devebjpment.  ot  the  quota  for  hacin  and  other  .slnu 
mal  proctases  of  business  enterprifii:  I  Empire  markets  is  proving  very  lar  product.^  to  Great  Britain  owin.; 

"■Vl’e  believe  it  should  be  empha  beneficial  to  the  Cauadlan  mining  iu  to  the  scarcity  of  I’ogs,  hut  wiih  ri-q. 
■vlzed  that  the  present  fiscal  policies  Tn  spite  of  all  the  difficiil-  Ing  prices  It  i;.  lo  lie  hoped  ihai  the 

have  developed  widespread  confusion  njpj;  period,  <  aiiada  i.s  main-  farmers  will  find  u  nrofiiHbh'  i,> 

and  disquiet.  ,  u  ,  i*aining  her  position  in  the  world’s  raise  more  hoes  of  the  right  type  in 


have  alway.s  been  able  to  adjust  me  vote  was  taken  I'.v  the  deipgum- 
ihemselves  to  circumstances,  and  v-c  aa  they  registernt. 


Bi'iiain  ami  while  tli'-ii-  is  no  moi  o  p^.s.  compared  with  8,976  shares  and 

(lesiralilc  lic-up  for  '  aiiadri  iu  mat  qfio  shareholders  last  ,vcar. 

icrs  of  inlcniaiioiial  finan<-c,  ihuit  STM'I' 

with  Groat  Britain,  wc  .should  not  " 

he  called  upon  to  make  tlm  very  Willi  Hm  rodiiction  in  Branchos 


llislicd  wo  will  he  able  lo  adjust  oiir-  rq-opuH atm  K.  fri  i’j'  sFii.i.ixw 
'  ,  ..  .t_  i-A-  Al-  A  \  ernon,  H.<  .  Six  uf  t»i»  ikijj.'h 

selves  fo  the  new  conoitioTis  thiit  nrc  ski.ppiv^tg  org:{injv;ati*»iic>  in  tlm  Okair 
Itroiiphf  ahotlf.  ^an  Van<®v.  mulndini;  .N^sortai* 

T  liHvn  thought  il  well  to  add  theKC  S^rvirr'.  Jiod  M. 


sail  Van<*v.  inclndini; 
M»ro\ver.«.  Salpii  »Sfrvirr'. 


ng  .Njisoriai^'tl 
■r.  and  Iv  <■ 
nnite*!  Pint  arc 


Willi  iho  rodiii'fioii  in  hriinclios  few  worde  hornu^e  vsinoo  the  piiblioa-  p/|Vin6^nilTr^*k»nie^^^^^  thr<inuii 


h-,— a-,,-'— a  — a  „ - - - . . .  .  .  ,  '  -  .  ,  ,',,nsiri.o-ahlc  s-icniicc  which  would 'Ihero  lia.s  liccn  il  corresponding  re-  lion  of  the  report  on  Banking  and  one  office.  The  i-resthind  Kniil  . 

7  ^  °  ‘  period,  <  aiiada  i.s  mam-  farmers  will  find  u  iirofuablc  i.'  ned  if  -i  <  entral  Bank  isidiiciioii  in  Ilm  niimhcr  of  staff,  the  |  ■  iirrcncv  there  appc.xrs  to  hove  been  •  Pany  and  Ocddcnt.ei  Fniit  I’ompanv 

I’re&ident  of  the  United  States  make  xp^ed  les.s  than  most  gold  producing  :  Pf  tlm  onporiumty  afforded  I  ‘-o'*  "le  Kcpoii.  \ 

an  unmistakable  declaration  'hat  g.  ,  j-  ^  j  ,  acme  markets  Iu  Ont.-ifrio  we  find  co-i  JiHonc  mm-h  |  I'PI'ca'  11’' ’*' - — - - 

rovernment  securities  w  ill  not  be  ;  rmXns  irretr,ev!ablv  '  cn'.-our.aging.  rhe  imnnig  in  '  »n  former  occasions.  M  o  i '.-.ii.'iiiians 

driven  to  lower  levels  by  reason  notable  oroere^s  hap  been  made  in  pTospprour.  mannfact'iriu,;  have  a  Ktcat  hciitasc-let  ns  jnovo 

monetary  acuon-s.  '  on  rhe  whnu-  b,-,s  ironnwcd  .-on^id Worthy  of  i(.  Wc  arc  Iiassms  I  I  II 


l.i(jM  ;i  >eai'  MCu. 


iBank  shares,  with  a  r-orrespondinp  Ih^iIidc  s.'hfnK 


riD  unnit^taksble  deLlsration  that  fgr  xvhite,  luarkots  |  0nt«nrio  we  find  coii.'Jifiotiri  much  j 

r'oyernment.  becurities  w  ill  not  be  more  cn..-our.asing  rhe  minnig  in  i 

driven  to  lower  levels  by  reason  of .  progress  has  been  made  in.'^^stry  i.s  nrosperour.  manufacturing 

monecary  acUon.s.  the  acnulsitlon  of  new  and  substan-  o"  'i-'C  "’hole  has  improved  consid 

AAe  also  urge  that  there  be  nn  ,  ,  n,arkefs  elsewhere ’’  I  erably.  unemploMrient  throughout  the  ; 

immediate  snuo'ancenient  ot  Inten  !  Province  has  been  oonsiderablv  re 

tion  tif  an  early  return  to  a  gold  '  -  i.  .  I  (^,jred  The  newsprint  situation' 

basis,  with  complete  avoidance  of  SusitlCSS  Itl  tflG  W^CSt  ' -'^riw-s  increased  production,  but, 


basis,  with  complete  avoidance  of 
monetary  experimentation,  green- 
backism  and  flat  money  and  with 
complete  recession  from  theoretical 
or  arbitrarv  ideas  of  'price-index* 
fixation  of  the  value  of  gold 
'  Otherwise  there  vv'ill  he  instability 
of  employment,  because  of  inability 
of  any  one  to  make  forward  commit¬ 
ments  on  a  basis  of  responsable  busi- 
nesE  risk  instead  of  speculative 
hazard. 


I  erably.  unemploy  irient  Hirougb.out  the  ;  thfoush  strange  and  troublous  j 

!  Province  has  been  considerably  re  times  T,et  us  Veep  up  our  courage  : 
^  d'jced  The  newsprint  situation  ‘  •’’"fl  carry  on  our  tasks  from  dav  to 
!  .shows  increased  produetion.  but  ,  riay  .and  keep  our  heads  clear  and 


prices  altogether  too  low  to  render 


r  am  not  prophesying  aiiy- 


WscklT  Report  «f  the  CanacHaa 
Credit  Sten’a  Tro  it  Aaaoclatloa. 


operation.s  profitable,  t  repeat  what  i  fhing  as  to  the  future,  but  condl 
J  said  before,  that  it  .'leenis  most  un- 1  tious  are  ccrtainl.y  better  than 
'  fortunate  that  we  have  not  mken  ad- '  fhey  were,  and  there  arc  many  de- 
v-.mtage  of  the  wonderful  timber  |  Hnite  signs  of  improvement  l,et 


Winnipeg.  -  Wholesale  Grocers  wonuerini  umoer 

report  a  .steadv  demand;  other  lines  nature  has  provided  to 


^4.  UVVBUOC  Ul  I --no,.*  verv  little  rhsn-e  over  nre-  Ublaiit  adequate  rctUl'lib  fiom  (he 

Of  any  one  to  make  forward  commit- -Tbi  .-r,iH‘rr  %vP.3ther"m  ■  Pi'caucts,  mo:  t  of  whirl,  arc  bcbig 

^  noticeable  imnrovcraeni  ^Miorted  without  an >  profitable 
haz^d  .pec-ulatnoj,^  footwear  and  Mnrer  w^ear  lines.  for  either  the  ncv,.sprint  mills 

•  '’There  will  be  continuance  of  quue  satis-  and  ,n 

demoralization  of  the  exchanges,  ©Men... .  ^ai.^  i.r  the  larger  Afaritiine  Provinces  <  onditiona 

with  its  harmful  repercussions  on  all  i®fores  sHmulatino  trade  C'jnsider  distinctlv  better  Our 

domestic  and  foreign  trade  Branche.s  do  not  extent  grc-atlv  into 

There  will  be  msecurity  for  all  I  ®*S*0*» -'’-'l-S'ale  trade  f'^P'ort  territories,  but  all  reports  in- 

‘■ia.sses  of  our  people  and  a  severe  ■''ri'-um'’  rontmues  la'-rb' ;  rjicate  a  decided  betterment  bo',ii  in 

et-back  to  the  development  ot|*oo<('  Good-  fair;  Ha rdwaie  volume  of  produnion  .ind  ;a  prices 


or  the  country  as  a  whedo 


iiB  avoid  strange  paths  which  may 
lead  us  to  disaster. 

I  would  once  m.ore  like  to  ex¬ 
press  my  high  appreciation  to  the 


turn  for  either  the  newsprint  mills  entire,  staff  of  the  Bank  for  their 


continued  interest  and  faithful  ser¬ 


in  the  iTovince  ot  (Jnebec  and  in  !  vice  and  for  the  efficient  manner 
the  Afaritiine  r^ovinces  -  onditiona  I  ic  which  they  have  carried  on  their 
are  also  distinctly  better  Our  work 
Branche.s  do  not  extent  grc-.otlv  into  — - 


volume  of  produnion  .ind 


MR.  A.  E.  PHIPPS 
General  Manager  i 

'  remarkable  feature  of  the  1 


IMPERIAL  BANK 

OF  CANADA 

CONDENSED  BALANCE  SHEET,  31st  OCTOBER,  1*133 
LIABILITIES  _ 

Notes  of  the  Bank  in  Circulation . - -  900, 218.00 

Deposits  by  the  Public  . - . *  104,449,049.8.^ 


heaJibv  recuperatne  processes  whilch  fair.  City  rer^ni  irported  »fUiet  and  obtained*  ^  t 

’-1  the  main  are  based  upon  the  de-  considerable  reduction  necessarv  to  1  The  improvement  in  Canada's  trade,  Tit*'  remarkable  feature  of  the  I 

•risions  of  individuals  and  not  of  gov-  Induce  buying.  i  ounirv  trade  also  ,  both  import  and  export,  'oegan  m  statenu-ot  in  your  hands  to-day  is  j 

crnmeni.  fliulet,  trading  being 'Tone  in  necessl- ’  May  last  and  continued  during  the  the  Similarity  compared  wtili  aj 

‘'P.“otect'.on  of  the  credit  of  the  ties  only  O  ollpciion:-  '"’holesale  :  ^.ucceedlng  months,  the  exports  f.ir  i  year  .,g,i  m  the  amount  of  carnines  i 


sovernmenr  is  inseparable  from  pub-  jcurrent  account-  bciuz  l.cpi  iiairj  up  tjjo  month  of  September  being  larger  |  and  in  the  major  items  m  the  Bal-  j 


he  confidence  in  us,  ob!igation.s  and  but  pressure  ii..ce?‘^.3r'  on  'dd  a.-  ,  tpan  foj-  nay  month  since  Ata.v,  .1931 

faith  m  our  circulating  media,  in-  counts,  petail,  ' Hv.  fair  to  rlow;  r.-mada’s  trade  balance  for  the  firs 

•  ludng  rurrenev.  but  mainly  deposit  |  Country,  in  uio'^t  m-es.  afi.cr  paving  s;x  months  of  this  year  compared 

'  f^dlt  !  taxes,  relief  ordei-'..  <  tc  ,  nothing  's  with  the  same  period  last  year  shovvi 

Lpoa  the  stability  of  the  govern-  left  fo  applv  on  old  accounts.  'an  increase  of  over  fiftj-  million  dol 

mentE  fecii’-lticF  now  largely  rests  |  $laskat<vnn,  --  Wholesalers  report  lars.  This  ii^  ver>  encouraging. 

'he  maintenance  of  uur  banking  insti- !  sales  v<diim<  m  (iroiciics  vcmaiiirs  i  I.XCIfAMHh 

lutions  and  the  flow  of  credit.  '  about  ihc  -atuc ;  Ha rdwaro  sales  con- |  inriU-in-  w  ith  much  inter- 

"I  poll  111-  iniegritv  of  ihe  cur-  .  ,jn„p  ,,,  fairlv  well  ■ilcs'  "  mokin*.  witn  71  -( 

ren.-v  denends  rhe  well-heini!  of  Ihe'.  “V..  '  ...  '  •'"r'y  .aPR  ,j,.veloprnpnt  of  ihc  grcui 

I  n  .  (lei  n  Is  the  well  being  ot  Uie,i„  (-J,|s  ^nb  Creases  fair  to  good,  experiment  which  oiir  friends  in  Ihc 


than  for  any  month  since  Ata.v,  .1931.  ance  bheet.  I 

Cenuda’s  trade  balance  for  the  first  |  'f'iie  profits  are  $1,204,038.70,  Ju.st  | 
SIX  months  of  this  year  compared  I  $1,500  less  than  the  profits  for  thei 

with  rhe  same  period  la.st  year  shows  |  year  ending  October,  1932.  After! 

an  increase  of  over  fifty  million  dol-  j  paying  the  dividend  at  the  rate  of  I 

lara.  This  ii^  ver>  encouraging.  JO  per  cent,  per  annum  and  making  j 

I  XCIfWGE.  I  "S'lal  provision  for  Guarantee; 

We,  arc  looking' with  much  inter-'!;’""'’’  taxes,  we  j 

cst  to  the  development  of  the  great  I  *2.50,000  for  coutm- 

«-nir.h  ,.MI-  fricniD  in  th.  !  P'^ricics  and  added  $3(i..5.,8  to  the. 


laborer,  l.irmer,  public  servant,  and  on  aecouni  of  the  colder  I'-nUtTsiates  a  re  ^  AVe  wish  forward. 

th'rH,  r„d"a‘h™  «-ll  of.  i..  Ih- "„„.anu„„.  il  |  l.i:.M:il,ll,  NT.ITK,* 

velopineni  of  ill  vestments ’’  jSiderablv  compared  to  piev  ions  (.j-^ates  a  condition  ol  uncerlainty  in  1  .Xoi.c.s  of  the  Bank  in 


I.K.VLKAL  NrATEMK.M.  j 

.'voles  of  the  Bank  in  circulation,  i 


,  1  A  J  Al  •  •  tlniie  steadv  ;  Dry  Goods  fair  10  good.  ;  ,.,,ns/jeiahle  rllstiirb.imc  in  carrying  ,  s;,,,,,.  fi^^urc  as  a  year  ago.  | 

Gopper,  »-cad  And  Aluminium  ,  Retail  trade— Uity,  fair  in  m<>si  liru  s;  on  business,  and  we  hope  tlic  lime  i  be  deposits  noi’  bearing  inier- ' 
Kxporls  Higher  In  October  H  ri'mtry,  fait  onlv.  Collectiiqiis  fair  .(Vill  not  be  fa r  dlsiant  when  a  more  r.t.  .’yj] ,1 4g,927.3k.  are  nearly  five! 

.on  current  accounts.  I  stable  condition  will  prevail  "hicn  rr.  iijona  j,,  excess  <A  last  .vc’ar.  ' 

(iftin-3_.  The  evnorts  of  copper;  falgarv,  -  M'holesale  and  mtail  will  enable  the  world  to  curry  op!  ibp  deposits  bc.iring  ’ipicrcn,! 

,n  Vii-'roUcr  totalled  m  value  $2  189- continue  below  normal.  Groce-  'the  exchange  of  indu.vtrial  coramodi-  22.17,  nrc  upnroximatelv  ' 

'SS'ompared  wdth  $1  057  t'Tl  ini’’’*"  •‘fjoyinr  best  turnover.  Boots  ;  ties  without  being  subject  to  the  ab-  thr  ;amc  —  .pist  $27,000  less  Hnaij 
Octobec  last  year.  'fbe  amount  ■  Shoes,  Dry  Goods,  and  purtic<!- :  normal  conditions  of  exchange  at  thr-  were  at  ihe  end  of  1932. 

which  '■‘^Dt  t..  I  nit.'cd  K’ngdom  last  Hardware,  moving  very  slowly,  j  present  maintaining,  but  it  1:-  diffi-  Advances  under  the  Finance  Act., 

rnont’n  v. a;  valued  at  *924  954  and  report  cash  hueincss  very  cult  to  see  how  this  can  he  uccoiu-  $ !,.:'„-i,ooo.  represent  the  Bank's 

'o  Unit?.]  fdates  $661  jOe"  !  dis-appolnting.  No  iToprovemcnt  iq  ,  pHahed  'intil  tho  great  quesimn  ot  ;haie  of  a  loan  of  $3.5.f'00,000  to 

Piz  lead  exported  in  October !  of  old  past  dues  .nlHioueti !  reparations  has  tf.r  Dominion  Government,  which,, 

■(.mounted  to  (22.S5'>  cwt  valued  at  pdrehases  continue  to  be  |  dealt  vvjth  .vnd  the  Gold  sta.m.ircl  j,iay  have  noted  p.i  the 

t45A964  compa'-ed  with  '*63,498  cwt  Pf®*(’-PGy  ’^ken  care  of  .  restored  m  some  lorm  or  ot.ier  n^  :•  ipapers  come  time  ago.  was  sr  ; 

at  *408, r55  ij-:  October  last  ysar.  I  Ednioaton.  —  Wholesale  grocers  R.*IL'VAY  41.4TTEK»-  ,  ranped  ',0  be  carried  m  thin  way  j 

Gold  bullion  exported  m  October^  business  steadv,  packers  and  j  The  people  are  sHli  awaiting  the  'f hi;  l^,  a  new-  heading  in  cur  an  ; 

tomlled  in  value  34,553,603  of 'produce  houses  report  sales  iair ;  |  appointment  of  a.  Commission  h'-Gl  statement 

which  $4,930,503  went  to  United  I  clothing  and  boots  and  shoes  slow-- 1  handle  the  railway  affairs  of  the  na-  The  other  liabilities,  such  as  ac- ' 
Kingdom  and  ,33,000  went  to  United  lias  up  owing  to  recent  warm  |  tion.  There  is  no  more  important  or  ■'-  jur.ts  between  Banks  lu  Can  ida  i 

States.  There  was  also  $192,131  of  i  weather.  Collections  showing  mark- |  rjoj-®  pressing  problem  in  this  coun-  and  abroad  and  Letters  ot  jircdjt  i 

rc-’  cold  which  was  sent  to  United  improvement  over  recent  weeks  j  try  than  our  railways,  the  Govern-  ouT£t.ij,(jing.  arc  $4,794,014.67,  .m 
States.  'V'ancoaTer.  —  Manufacturing  ac-  '  ment-owned  portion  of  which  c-m-  in'  rtase  of  some  $63'),00h.  The  m-  i 

I’he  export  of  aluminum  la  Octo-  Hvltles  keeping  up  fairly  well,  show-^  |  tinues  to  be  such  a  steady  drain  up-  rrcsse  is  in  the  amo'ant  of  Letters; 

her  w-as  24,540  cwt.  valued  at  $440,-  mg  an  increase  over  the  same  period  mn  the  resources  of  the  people,  Ti  '  f  I'  rcdit  outstatKimg.  1 

066  coniiiared  with  .5,480  at  $86,160  of  last  year.  Wholesale  (kroreries,  |  is  to  be  hoped  the  appointment  pf  h  Ihc  total  liabilities  fo  the  public 
in  October  Ia.st  vear.  Last  mon’th'.s  !  Hardware  and  Dry  Goods  report  very  ^  Commissioii  will  .soon  he  coni|)lc!(  1.  o'  .*1 1 8.733.282.52  are  $6.i;5o,0nu  , 
export  went  mainly  to  United  King- ! satisfactory  volume;  Boots  and  Shoes  j  with  an  adequate  peniounel  loc  ibi^  ii,an  in  1932,  the  increase  i(c- 

dom.  land  Ladies' 'Wear  lines,  fair.  Uclail  .  important  ta.sk,  and  Unit  a  basis  loi  ui-  largely  m  demand  dcposiis. 

- - -  trade  report  a  fair  volume.  Mining,  i  greater  co-operatioa  and  for  redim  wliici,  are  iiniisiially  high  owing  lo 

SOUTH  A.MERICAX  TKAIIK  U.AIXS.  Lumbering  and  Ixigging  activities  ,  tion  of  unnecessary  and  wasteful  .  s  l,ei„g  a  .sum  of  Hirer  millbms; 

f  H  V,  i  continue  brisk  Farmers  report  while  penditure,  winch  will  he  fair  lo  b.d  a  (.1,  q, ii  for  redemption  on  lull 

cd  be,-  exports  crop  results  slightly  lower  than  last  railway  sy.stem.s,  will  he  touml.  .'vo: ,.,„hei'  of  a  bomi  i.ssiie  domicil- , 

I'ontirieiit  b.v  11  fiiiartcr  af  h  iTUlliKn  year  better  prices  obtain.  Collec-  lt,$  I.ANUKIt  uriHil'/IS.  "1  uilh  the  Bunk  1 

cH'comp«eT1o'^hc“^!orr?spon^^^^^^  generally  speaking,  fairly  There  is  evidence  Ibat  imlivi-lm.i.,.  (  ASH  ANSI, Ts 

period  last  year.  good,  especially  in  the  city.  corporations,  Governnienis  and  muni-  '  Un  cnt  coin,  Dominion  Govern- [ 


months;  Hoots  and  -Shoes  sales  con-  ;  regard  to  the  value  of  currency  .iiid  $;.rMj0.218.  .stand  at  pracHcally  Hie 


consderahle  distiirhancc  in  carryim; 
on  business,  and  vve  hope  the  lime 


Kxporls  Higher  In  October  y  ^'intry,  fait  onlv.  CoIIectiijns  fair  .(Viji  not  be  fa r  dlsiaiit  vvbcn  a  more 
°  iOn  current  accounts,  [stable  condition  will  prevail  whicn 

iftin-3  The  exports  of  copper;  Calgary,  -  wholesale  and  iptail  will  enable  the  wurbJ  to  curry  op 


(:ult  to  see  how  this  can  he 


Deposits  by  Other  Banks . . . . . . .  3, t'02,483,19 

Advances  under  kinance -Act . . . .  1,590.000  00 

Letters  of  Credit  Outstanding  . .  1,091,531,48 

.S1I8,733,282,.^2 

Dividends  due  lo  Shareholders ,  ■  , ,  .“-T.  1 76,556.53 

Capital.  Reserve  ^nd  Undivided  Profits .  15,581,282.2! 

$134,491,101.26 

ASSETS  _  _ 

Cash  on  Hand  and  m  Banks . . . .  •  •  $  14,074,458.5.5 

Cash  in  Central  ('.old  Reserve . . .  1,400,866.66 

Cash  on  deposit  with  Minister  of  Finance .  443,419.76 

Notes  of  and  Chec|iies  on  Other  Banks .  6,447,862.10 

$  22,366,607.07 

Ciovcrnraent  and  .Municipal  Securities  and  Loans. . .  40,477,442.01 

Other  Bonds,  Debentures  and  Stocks . . .  16.5,890.57 

(!Jall  Loans  ^Secured) .  .5,987,721  87 


C'immercial  Loans  and  Advances  . 

Bank  Premises.  . . 

Other  Assets .  . . 

Liabilities  of  Custornera  under  Letters  of  Credit . 


165.890.57 
.5,987,721  87 

$  68,99V  661  52 

.57,703.481  90 
6.000,000  00 
698,426.36 
1,091,531  48 

.$134,491,101,26 


'I’he  export  of  aluminum  la  (9ct&-  Hvltlss  keeping  up  fairly  well,  show-^  |  tinues  to  be  such  a  steady  dram  :ip. 
her  was  24,540  cwt.  valued  at  $440,-  mg  an  increase  over  the  same  period  ■  on  the  resources  of  the  people,  ^  Ti 
066  compared  with  .5,480  at  $86,160  ;  of  last  year.  Wholesale  (iroceries,  |  is  to  be  hoped  the  appointment  (f  h 
in  October  Ia.st  year.  Last  month’.s  ■  Hardware  and  Dry  Goods  report  very  ^  Commissioii  will  .soon  he  coniplcit  1. 
export  went  mainly  to  United  Klug- ! satisfactory  volume;  Boots  and  Shoes  j  with  an  adequate  persounel  ioi-  ibii 
dom.  and  Ladies’  'Wear  lines,  fair.  Uclail  important  ta.sk,  and  Unit  a  hasm  loi 

- - -  trade  report  a  fair  volume.  Mining,  i  greater  co-operatioa  and  lor  reduv 

SOUTH  A.MERICAX  TKAiiK  uAixs.  Lumbering  and  Ixigging  activities  ,  Hon  of  unnecessary  and  wastciiil  <  s 

vancouve.  -  Canada  has  in.r.  a.s-  continue  brisk  Farmers  report  while  penqiture  wh^^^^  wi  he  fa.rj^o  . . 

^(1  hci'  exports  to  the  *South  Ani*M*u'fan  crop  resullB  Hliglitly  lower  than  last  riiiiwdy  s>.stem. .  will 
Continent  b\  n  fpiart^M*  of  h  iTiillion  year,  better  prices  obtain.  ('oi]e<’-  KAIcANl'KlJ 

6ons.  generally  speaking,  fairly  There  is  evidence  that  imlivi-lii,.i.,. 
lertod  last  year.  good,  especially  in  the  city.  corporations,  Governmenis  and  muni- 


SOUTH  A.MERIUAX  TKAIIK  t^AIXS. 

Vancouvci.  —  Canada  has  incr<  a.<- 
cd  her  exports  to  the  Mouth  ,\ni*;ncan 
I'ontinent  1).\  ,1  finart-r  (,!'  a  ndlliKn 
dollar?  during  I  lie  past  .six  rimnili.s 
coritoared  to  tho  corrospondine 
period  last  year. 


T.be  (jtnersr  Msnagtr, 

Imperial  Bank -of  Canadt. 

TORONTO. 

We  report  that  we  have  examined  the  above  condensed  Balence  Sheet  as  at  21st  October, 
1933  and  have  compared  it  with  the  books  and  vouchers  at  the  Head  Office  and  with  the  certified 
returns  from  the  branches.  We  have  obtained  all  the  information  and  explanations  that  we  have 
required  and  in  our  opinion  the  transactions  of  the  Bank  which  have  come  under  our  notice  have 
been  within  the  txiwets  of  the  Bank.  In  our  opinion  the  above  Balani^c  .Sheet  disc  oses  the  true 
londilion  of  the  Bank,  ami  is  as  shown  by  the  hooks  of  the  Bank.  Ihe  above  Balaiuc  .Sheet 
(iocb  not  iiiclmlc  moiir\  which  has  been  set  aside  by  the  Shareholders  from  tunc  to  lime  for  Hie 

purpose  ot  a  Fciisiuii  I'umJ.  •  <  -  » 

'  ’  A.  B.  SHr:PHKitu,  L.A., 

.  of  Peat,  Manvick,  Mitchell  &  Co. 

\(.  U.  Glumunninu,  C.A., 

ToeoMu,  l7Hi  Vrr.eml.er,  I't.hi  ‘t!  Glendinning,  Gray  &  Hobrrtf. 


1 


! 


MALTING  PROFITS  ! 
UP  AS  WRITE-OFFS 
REVEAL  INCREASE, 

Net  of  $2  a  Share  Compaie*  j 
With  $1.51  in  Preceding  ' 
Year  i 

WORKING^^PITAL  UP  ! 

Shown  $24.3.168  Higher  At 
$1,861,121  —  Dcpi'cciationj 
Increased  50  P.C.  “>  Export' 
Demand  Maintained  j 

Torontr>  Burr^au  7 hr;  I  inanc:a)  lim<?? 

Toronto.  —  .\'i  incrrase  in  opera  (-  | 
inR  profila  of  ,10%  is  aliown  in  Hie 
annual  at.nli'menl  of  <"aiiatia  Mnlliii:; 

' 'o.  for  llie  yenr  ended  .lul.v  "H-'it.. 

Deprei-ialion  ehiirpc  wu">  in- 
I  reu.seii  liowever.  and  allov.ani  c 

for  ine(»nie  lux  'va.s  up  lO'Vy,  1  :!>!') 
Inga  left  :ifier  llieae  larftcr  ciuni*,' 
were  eejnnl  to  per  aliai'.'  H 

hould  lie  i.diLervod,  howei  ei .  I';-  ' 
these  changes  cornpare  with  .an  il 
month  period  in  IDS';,  wlie.n  jm  r 

h.are  wna  earned  on  the  rloel-,. 

tjperaiing  profits  were  Ini 

the  13  nionfliR  period  under  revie'  , 
i*s  against  J|l4n  1,550  in  the  11  nioni.!'  - 
previous,  a  .cain  of  f20l,(i;{3.  while 
net  piofits  were  ^;10S.112  again  a 
!2Ti;.100  it  }C‘i*-i'  ug"-  nividends  H.' 
iorbed  S2'tS„'’.15.  al  the  rate  of  tl.e' 
jter  share,  and  the  year's  Mirpiii. 
j'niounteii  to  .$ri!>.r,07. 

From  Ihe  preiioiis  surplus  "i  S'tl , 

"TO.  additional  provision  was  oiaS, 
for  depreeiaiion  of  fTS.TSO.  ihii.s  lea' 
ine  a  lialance  earricii  foiV'.irJ  ■ 
5538. iOT.  an  increase  of  oie 

a  year  ago  r'ehnlf  of  the  profit  aia! 
lot,s  accounts  for  the  two  peiu:' 
are  .-If.  follows:  — 


Moderate  Reaction  In  Economic  Conditions 


NOV^:^1RFR 


RR  ?4  193.3, 


flv  SinNi;'.  D.  SMITH 


■rn  ! 

I - |i;'e.  i 
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'  io'r’i;'io?7~^Tojo  ^  K6<r‘'rr^^i'r,T  ' ' 
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ITS  -  I  4  PRICES  OFI  !  I 
'3>ci  COMMON  STOCKS  iR  f- 
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Op^ratinp 

Oppreriation 

income  ia.3  . 

NVt  profit  . 

niviileiifl?'  . 

Veer's  surplus 
ions  sU'plur 

rota! 

I CT'*  grjfJuicnHl  deprec. 

Surpiae  ran  »ed  forward 
Earned  per  ^haro . 

Itate  per  annum 


\^cPlhf  1 1  '''or  '  » 
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PRICES  OF 

T  DOMINIONC^RNMENTI— |— I  -  j  -j  j  [•  BANK  DEPOSITS  HHeo 

vl.  11  rr  I  t "  I' ’  F*'' i  '-C-j  Er+"rrr^fae:;  =  i  i  ,  ».,,  I  I ^ 
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—  -  .  'deasured  by  comprehcrishc  statisHc.'S.  an  economic  of  biif.it>e.?B  operaUona  p.iincd  T'af/r  Horn  .March  to  Octo 

i'eta!  of  a  moderate  character  was  in  evidence  during  hei  and  the  index  of  wholesale  pn<  cs  'was  up  nearl.' 

<r.<  3drji,ic.n»t  dpprpc.  ^  )  _  Oetobor.  ntgaidcd  as  a  natural  development  in  view  7%,  ['be  gain  in  common  slock  pnei-B  was  more  spec- 

Sutpiae  rarned  forwirrl  f.aas.inv  ,*^17.370  1  of  the,  rapid  advanco  suVrsedUtut  to  last  .March,  the  farular.  the  index  recording  au  increaKc  of  40%; 
EtrnH^per  shiffi.  »2  a'l  a  recession  of  the  hast  month  ha.s  not  detracted  greatly  Business  operations  were  not  greatl.''  altered  in  Octobei 

u  I,  .  a  from  tbc  improved  situation  Of  the  current  period  com-  from  the  preceding  montli,  recessions  heiug  predo- i 

sheet  snows  g  pared  with  the  early  months  of  the  year.  The  index  ,  minaui  after  seasonal  adjustment.  I 

•«24S.165  in  net  working  capital,  cur-  |  •'  I 

rent  assets  totalling  ?3,ti02,603,  ■  Following  the  rapid  advance  dur- i  exports  of  the  better  cr.adcs  were  [  Exports  of  hinibei  were  117,404,000  ! 
against  current  liabilities  of  only  i  ing  the  .«econd  ami  third  uiiarters  of  j  l(*.07fi  Ions  compared  witli  fi.iill  |  feet  coniparcfl  with  J 12. 039. 000;  the 
."141.482.  Met  working  capital  thus 'the  present  year,  economic  condl-  The  factors  indic.iting  the  trend  of  I  adjusted  index  being  51.15  comp.ir;-,! 
stood  at  $1,861,121.  'Working  -'ic-  tions  iiirned  reactionary  in  October.  '  activity  in  food  production  w'ore'with  56.S.  Exports  of  wood-pulp 
counf.s  for  the  past  two  periods  are. '  Observing  the  rapidity  of  the  gain  |  mostly  reactionarj,  .sugar  being  pro- ;  and  .shingles  showed  deciine. 
as  follows: —  j  during  the  preceding  six  months,  ajdueod  in  greater  volume  w  hile  the  i  Production  of  steel  ingots  was  48,-1 

i<(8,'5  isns  'moderate  setback  such  as  occurred  !  flour  milling  and  .'Jiaiighicring  in- ,  496  tons  rompared  with  38,630,  the  i 
<>rrent  .Wot*  .  .«2.no2.nos  ?i,6ra.RSS  last  month  is  regarded  as  a  natural  j  dustrics  recorded  rccps.sions.  The  '  adjusted  gain  being  about  12  p.c.  The 

'  urr.  Liabiihiee  _ _ _ _ |  ;  development.  j  output  of  floiir  in  the  jiltest  nion' !i  :  output  of  pig  iron  dropped  from  30, 

Met  Werking  Capital  «t.S6i,t2t  si.fin.s.fi ;  Tho  index  Of  oconontic  conditions  I  for  which  statistlors  arc  a\ a! lablc  was  I  738  tons  to  27.noy.  Automobile  pro- ^ 


INTE'R-EMPIRE  TRADE 

Opportunities  for  tF»«  development  of  Inter-Empire 
Trade  ate  made  available  by  Barclays  Bank  (Canada), 
t  unit  of  one  of  the  larsest  banking  organizations  in 
the  world.  Many  years  experience  in  the  different 
phases  of  international  trade  enables  the  Barclay  Group 
of  Banks  to  offer  customers  exceptional  facilities. 

THE  BARCLAV  GROUP  OF  BANKS 

Resource*  exceeding  S2, 500,000, 000 
Maintaining  over  2,900  oRicar  in 

ENGLAND 

SCOTLAND -WALES 
FRANCE  -  ITALV 
THE  UNION  OF  SOUTH  AFRICA 
NORTHERN  AND  SOUTHERN  RHODESIA 
KENYA  -  TANGANYIKA  —  UGANDA  —  NYASALAND 
PORTUGUESE  EAST  AFRICA  —  SOUTH  WEST  AFRICA 
MAURITIUS  -  BRITISH  WEST  AFRICA  —  BRITISH  WEST  INDIES 
BRITISH  GUIANA  -  EGYPT  -  SUDAN  PALESTINE 
GIBRALTAR  -  MALTA  -  NEW  YORK  (AGENCY) 

Canadian  Unit 

BARCLAYS  BANK  (CANADA) 


214  SI.  J  AMES  STREEI 
MONTREAL 


210  BAY  STREET 
TORONTO 


«t.S61,t2t  Sl.fin.fl.irt  ■ 


Automobile  pro- 


^445  000  receivHblPS  gained  from  ^  ne  maximum  tor  tne  last  two  yeais  wiin  u.js’.t.uuu.  tiic  gain  i.cing  less 
'!'’59’6'’rto  $456  723  and  Inventories  in  duly  when  tho  index  than  normal  for  the  .season, 

were  slightly  higher  at  $1.09-5,092 ;  The  recession  iii  Sug.ar  producliou  was  heavier  la 

-..rOK  00'' 117  s  vear  aeo  ;  August  and  September  was  decided-  the  four-week  period  ending  in  .Scp- 
,„^derafe,  the  drop  in  October  he-  le;uber,  the  total  being  87.61 7, uOO 
'  compared  with  60, o78.-i.:0.  months  of  th 


.iceonnts  payaWe^nnd  DeVpitc  the'  recession  .vfter 

lilies  of  '  .each  of  the  six  major  factors 

<OmC  tax  .  st.tH  showine  nrarlt^iiT  rrnlnst 


Despite  the  recession  .vfter  July  Slaughtering  of  live  .-slork  .show.^d  increased  activity  in  1 
rh  of  the  six  major  factors  aru  gain,-?  less  than  normal  for  llie  sea  industry.  Tlie  vali 


wun  a,»us.  file  a  ijusiPfi  ficeiine  nemg  The  wioug  son  of  ceiilral  haoiv 

29.4.  Coke  production  wa.s  155,712  . . . 

tons  compared  wi,|,  1,50.283  in 

preceding  month.  •  ho  riglii  .sort  ihc  I'aiiks  otiglil 

■  welcome  as  a  proieitiiju  from  Ihc 
nie  mo.st  conclusive  eviilein  c  of ,  reperrus.sions  of  foreigt,  pcopomie 
the  improvmrl  siliialion  ovcj  ihe  c.u  lj' j  uphc.nals.  as  a  eiirl>  tui  unsound 
Diontlis  of  the  year  war  Hie  gicaily  govcrnmoiit  finance,  iiiid  in  general 


_  __  ^  i  posif.ors  seeking  safety,  Tlie  piiO 

Day  on  Central  Bank 

_ _  managed  hanks  to  meet  Hp  |ns.sr,.. 

By  Professor  .1.  P.  DAY.  V  ^'''*^  already  I.een  tried  in  elglll 

Drpdtlmrnl  of  Econoioii.'-.  McGill  University.  I  •'stales  of  the  V  ntOP  and  Jiicrved  a 

_ _ _ _ _ :  failure.  AnoHicr  ariuiigcmeni  ami 

,,  J  ,  V.  :  hig  at  safeguarding  dejm'iiors  ia‘ 

ciilral  haD,v  Ici.d  from  the  bndcrsl  Heserv c  1  ,jonMe  iiabili.v  ihc  share 

Ihe  eountry.  .  I'UlIetin  During  the  whole  of  'he , 

Ks  ought  D,  ;>'.pre,ssion,  Hiere  has  been  no  need  i  , 

1’"":..'^  '«n.i  to  smspeml  payment.  ,,  . . . 


ciilral  harj',\  Icied  from 


The  control  ol  gciiej  il  monetary 


ar  war  ilie  gicaily 
in  1  be  eoiifitriicfio')  , 
value  of  conlricls' 


.i.t  $4.414.09,8,  against  $4,405,755  -i  ,  63,9  and  from  Hmf  month  there 

'  car  ago,  less  dopi'eriation^  of  monlhs  of  unbroken  .id- 


.38.  compared  with  $522, 018  hefore,  j  vauces,  the  result  l>cing  ih.)i  in  .<pi'e 

tfavinc:  $3,66^,060,  $3,&83ti<6  j^f  ^  frijrtional  recpspiou  i>»  Oetobor. 

Voivvithstanding  this,  ^total^  assets  ^  jmipj  ti,pri  .stood  at  90.2,  n  gain 
were  up  $]n7.307  to  $5,719,226.  <  ora-  |  of  no  less  than  29  p.c.  The  level  .if 


The  release  of  ctg.ars  w,i3  14,202,000  with  $2.03;;,oou.  Far  loading.^  w  et 


eontpnrcd  with  It, .507. 000,  anti  riii,' 
ptips  were  practically  maintaipcd 
after  seasonal  adjustment. 

Trod  action  of  leather  boot.s  and 


menting  on  operation.^,  the  presidcut  |ihe  current  peibvl  is  greater  tb.iii  In  shoes  was  1.729.700  pairs  compared  ■  record  in  Oi'tober,  exports  b,‘ing 
on  behalf  of  the  board  of  directors,  j  .my  mouth  since  October,  1931.  the  with  1.919. boo,  a  high  level  having  i  higher  than  in  any  month  since  May. 


extensive  decline  from  October.  1931,  been  in  evideiv'C  since  May 


"Flustnesa  during  the  period  under  ;  to  A[arch  of  the  present  year  having  The  gain  in  newsprint  production  '  any  since  May  of  last  year.  Inipo,-!.s 
levicw  he.a  been  maintained  at  a, !  been  counterbalanced  by  tlio  marked  vv.is  only  partly  explained  hy  sea- ‘  were  $41,126,000  compared  with  .$3,8. 
satisfactory  volume  Tt  should  be  i  recovery  of  the  last  six  oi  .sevcL  sonaf  standards,  Ihe  output  being  I  698.000.  while  ext'orts  were  160.76'',- 


pointed  out.  to  tho  shareholders,  |  months. 

however,  that  of  the  total  .sales.  42%  |  Despite  tho  i-eccfision  in  wholesale 
was  on  account  of  export  trade.  The  |  prices  from  July  to  October,  the  gain 
permanency  of  this  export  business,  j  over  February  when  tho  lowest  point 
due  to  possible  tariff  changes  and  of  the  present  depression,  as  measur- 
adverse  legislation  by  torcign  conn- 1  ed  by  tho  official  index  niiniber,  was 
tries  Is  of  a  very  doubtful  character.  |  reached,  has  been  nearly  T  p.c.  The 
The  increase  in  profits  over  the  pre-  I  index  in  Ociobci  ,  with  1926  as  the 
vious  vear  is  entirely  rlue  to  the  la.r  base,  was  6-  9  compared  with  63.6  in 
ger  volume  of  export  trade  mention-  February.  I  Ins  rise  is  a  ,dcp  in  the 
ed  above  and  to  a  better  margin  of  |  right  dirertion  toward  ad  iusHiig  ihe 
profit  m  connection  therewith.  !  bc"  itmns  of  debtor 

%  are  pleased  to  be  able  to  re-  aD-l  or-  Primary  producer  and 


1 191.452  tons  compared  with  179,116.  000  compared  wilh  $58,329,000 


Bennett  on  Central  Bank 

By  RIGHT.HON.  R.  B.  BTN.NET1 
In  ftadio  Addres*  On  r«n»da’«  Natioml  Problems 


ippinmg  pcrmiis  snow-  i,..jni(P,s  prefer  not  lo  at- j 

a(  .*I,76::.''f'0  compared  .  „  ,,,.„ablisli  one  rather  Ilia"  j 

run  Hm  risk  of  h.iving  the  wrong  q..,! 
.’Jl.tmt  c,upp.arcd  With  202.l.'9  m.-mbers ! 

he  .c,au,  was  ics.s  Hi.nn  uornml  io,-  ,vithm.l  ; 

"l.;xHcrraH  trade  nmde  a  .surprising  boihcring  mu.-I.  abo.u  our  .lianMisi,,,,, 

■toher.  exports  dopmdi.v  in  Ihc  " 

n  any  montli  since  May.  ooiiioi  o  . .  ..i  ' 

iporfs  greater  Iban  In:  b-anks  aic  .s.i  c  f  p  .-  .-.  .  ■ 

V  of  last  vnar.  Impo.-i.s  ways  depend,  primanly  .m  ibc  mo  . 

100  compared  with  .$3,8.  character  ami  terlinical  abilu y , 

‘  exports  were  160.76a,- ;  'be  banking  aiVlioritics,  bal  the  ; 
wilh  $58  329.000.  I  organization  of  Ibc  hanking  .sysicni  ■ 

can  he  sucli  a.^  t<>  .strcngHicii  oi 

_  weaken  the  degree  of  .safely  In  - 

-f  'Canada  we  have  Irn  charlci  ed  P<^ 


1931.  and  imporfs  greater  Iban  In 


ed  by  slatnoiry  legishiliotl  as  lo 
rcscrvc.s  or  liy  government  ,'r  mii- 
iual  gii.i  ranlec.  In  ilie  fniicd 
Hlale.s,  .(II  hank:;  bclon.ging  lo  the 
Federal  lic.srtvc  Sysleni  have  lo 
keep  )>.,■.  of  Hicir  lime  depofiit:, 
and  a  larger  perct  iiiagc  (13,  I"  or 
depending  *)ii  Ibe  size  of  Hie 
"'tty  i  of  tlie  demand  deposits  .is  an 
•oltial  net  lialance  with  a  Federal' 
Keserve  bank 

In  (  an.'ida  .tipI  Fngjand  uo  stai- 


tliH  necessary  confidence  to  all  who 
Iia\c  lo  coniraci  monetary  cbliga- 
lions.  Tlierc  j.s  no  iinesfion  Viutihai 
Hie  lingli.sh  banking  sv.slem  i:.  moch 
the  mosi  satisfaclory  of  Hu  iluc' 
ill  ihi.s  respect 

+  «  V.  •?• 

In  the  irnileil  SUlcc  Hie  ic. 
pon.sible  authority  foj-  Hu  loiurol 
of  nionctaiy  .and  credn  policy  wa 
intendcil  to  hf  the  Ped''ra!  Hmci'i' 
Hoard,  which  puhli.shcs  .a  wealth  of 


banks;  m  England  Hicre  are  iliei  should  he  iycpi  with  Hm  pro- 

Big  l-bve  doing  the  hulk  of  thc|b'"”;b  new  Central  Hank.  [hr  ab- 


•  he  T  ,  or'"’i  '  information  and  ceriaiiily  works  in 

y'rarmiii  '  o  'be  open.  It  has,  however,  lo  orm- 

.Marmillan  liepoi-t  recommends  that  ,,irough  Iwelve  I'cdcral  H- 

•  '  per  cent,  of  liaoillllcs  against  de-  serve  h-mFs  tvhh.h  1...... 


busine.ss;  bul  in  the  Fnited  Stales 


pence  of  .any  regiilaiion  for  .ptatii 


there  were  at  the  end  of  192,5  over  |  ''Ps;;ryes  does  nor  impair  fbo 

28.fino  indcipendcnl  bank,  and  sHil  ^be  deiKisitr  if  tlm  gov 


,  ail'  ilnough  twelve  l'(deral  H-- 
list  lie-  serve  bank.s  which  iiav  al  time 
le  pro-  shown  n  lack  of  co-opcra.tion  Hiai 
hr  ab-  ,.c,,„jrpj  discipline.  The  I'ederal  Kc 
•''t‘''"i  servo  Hoard  itself  is  iiut  sufficient 
111-  fbo  iv  independent  of  the  govcriimcin 
e  gov  .,pf)  piditical  pri'ssiirc. 

Icrinitc  III,,  Secretiiry  of  Hie  ■[rensurv  and 


~  i  aro  over  18,000.  The,  prefrreiu  c  for  | l^y-s  down  Hiai  a  definite  ,||„  [rc.-jsijcv' up 

M'hcn  Parliament  re, assembled  Inst  I  Ttrownlec.  and  -Beaudry  Deman.  .jup  paiik  in  the  Slates  over  be  kept,  the  amount  jp,. 

September,  the  Speech  from  the  | '^O'l.^idcr  and  report,  .among  others],,,  praiich  bank  .system  can  be  ex-"'  Probably  too  large  for  prosper- ,  m;;  ,,x.,,fficio  nicnibciw  and  Hie  oi  lie 


port  that  for  the  fli'st  3  nionfhB  of  will  be  invited  to  extend  the  Cana- ■ ,,,  r'.-,„ada  (.ord  Macmillan  w.v. 

tbe  current  fiscal  year,  the  export  ,  ,  ,  .  charters  for  one  year  m  '  ci,,Ti,.,v,an  oi  ihe  commission.  [be 

demand  for  our  products  h-as  been  i  IhMow  point  in  speculative  values  order  that  Parliament  may  be  inform- '  repori  of  the  em„niiEr.ion  has  hcen 
maintained.”  present  year  was  reached  in  ed  of  the  results  of  the  -tVorlrl  Eco- '  ,,,  njp  Goyernment  and 


•il  Ihe  eommission. 


‘““'***''~*  —  -  I  March  In  terras  of  the  official  in-  nomic  Conference  to  be  called  to  eon- j 'jia'j.  'ppg,,  printed  and.  circulate  I 

I-  _ Ll^  ll«rna.in' '***•'''•  ^**“  P '’^'‘^blished  sider  financial  er-onomk:  ami  mono- ;  ii,,,  ,  ountrv  Bv  a  m-' 

Favorable  Condition*  Kcmain I  October,  the  m-  tary  problems  before  undertakiug'  -orTty  fiV  p.;  rrimUer?  the  c^ 

Maritime  Lumber  Industry :  de,\  in  the  lattm*  month  being  70.4  any  provision  of  the  Hank  Act.”  ;  Ipon  iecommemied  that  n  cent  nil 
--  compared  with  47.0,  The  highest  That  yvas  the  I-gjiidon  conference  j  .cdiuuW  be  csmblished  in  ''an 

MartUoi*  awr«*u  The  Finentie!  Tl»e»  j  point  of  the  year  was  reached  in  July  jq  yvnich  I  have  just  referred,  whc-c  ■  nr);> 

«  .  I  Tnbn  N  B  _  Beturnlng '  "’ben  the  standing  yvas  33  ,’  Asme  among  other  rcsolutjoii.s  adopted  by  i  .v,  .y. 

from  the  Did  Country,  'wherg  he  I  ftom  ,TuIy  to  September,  the  index  the  vartoim  dcleg,i.tiona  to  which  | 

HbT’wu  in^thft  Interests  of  Can-j^f  Oerober  was  grea.ter  th-an  m  any  c.inada  was  a  party,  were  the  fol  "  ^'‘'•heveii  that  such  an  ln-<,i 
had  heeii  in  m  Golding,  iTitonfli  since  October.  19.3J  Specu-  towing:  'I'he  eonferenee  eonffclers  it  fiHon  will  as.siFt  In  regulating  the 

adian  lumper  ^  4934  j  lativc  trading  during  the  elapsed  por-  to  Im  esscntinl,  tii  rirder  to  provide  I ‘'tcdit  and  curreaey  oondilion.s  yvitb 

w  m  .  e.iriv  nrosoerous  year  i  t'on  of  1933  has  been  relatively  an  international  gold  standaid  yvitb  1 'P  tho  country  and  in  somemeasurc 
.  v-Jui.t-v  tn^tbe  Maritlmee.  phavy,  reaching  in  July  the  hishest  the  necessary  mechanism  for  gati.s- 1  fsfjs'-  m  confrollmg  oiir  exchanges 

^2.’’  T-wn  Mr  Golding  went:  point  since  1929  factory  working,  that  an  independent  ]  In  Foreign  markets,  Tthasbeconu- 

p-om  Samt  JO  n  -  '.-„,ted  direct  I  Money  factors  are  also  in  a,  more  central  bank  yvlth  the  reqiii.site  pow-|  clearly  imperative  tor  Canada  to 

to  Ottawa  I  '  ^  the  results  l^-^otable  position  since  the  flr.st  ers  and  framed  to  l  arry  out  a  pro- |  exercise  the  grc.atesi  possible  moiio- 

t.o  Premier  Bennett  _  i„'ouarter.  The  deeiinc  in  the  vieid  on  n^r  r-i  edit  nnH  currenev  noliev  should  i '■‘H'y  independence  and  this  it  c.ni 


tary  problems  before  undertaking  lo^ify 


plained  luU  iiol  ju-stifiedi  ■o'd  frmn  ,  'on  :sm:Hl  f 

the  poini  of  view  of  safetv  t,.  dc-!  rouble,  he  tendenry  i.s 

positors  it  is  obMOiKs  eomnmii  ..eimc  baukrr.s  to  believe 

that  a,  few  strong  banks  -  an  « ib • ; 'imintaincd.  th 
stand  difficulties  vyhicli  would  ^n- ,  ^  *'Ti‘ 

I  gulf  and  sweep  ayvay  a  numi'ei  of .  '  ”  .  -  ■  Furtiieiinoi 

psti.v  banks  yvith  in.idc.r|uaic  '  .  .  .  ’  r'llhcr  Hu 

i  .  ijiirces.  In  19.5ii.  1,345  harik.s  in  'h’’ |  ■' 

I  Hill'd  States  suspended  l'ayiP‘'ui ;  ;  '  'h'’ 

m  19.51.  2,298.  and  In  1932.  l.tS'For;";  ■*  bcHer  plan  to  hvive  Hir  banks 
J  f»'i  tho?e  three  on  iin  .iufignienL  a.* 

iPPirr  limn  five  honks  su.':peiided  '  /  f  loservr  nc  cssai', 

'  payment  every  working  -lay.  ^^r'-H^  difficult  h,,..- 

March.  1"S3.  tlierc  yvas.  as  wc  all  "  ”’7  to  run  oil 

well  remember,  .a  nation-wide  -''->1  ' , !/*  '  f'l'iH’hm-.-  . 

lapse,  and  since  th.'ti  date  the  table  |  '■  Laieiiing  trouble 

ef  ficiirc'i  for  the  pumher  of  hanks  I  -  '  "'her  hand,  when,  -i.s  in 
.  ,v,vin..iict  iia.-;  been  dc-  are  dealing  w  ith  a 


e  prob.ibly  too  hu  ge  for  prospci ,,x.,,fneio  nienibers  and  (he  ol  lira 
oils  ime.s  and  too  (small  for  rmil  being  appoinlcd  In  ih. 

I  trouble:  the  tendenry  i.s  for  Hk-  r, ,d,;,|f  i,^  ,.,„d  ';,d,  „ 

bank'-r.s  to  believe  ib.-H.  if  ihr  ;,,id  con,, mi  .,f  ipf.  !gr,,;,i,.  yc.,,,, 

I  ainouni  i.s  inaintaincd.  the'  miisi  ;  ip,,.  .Member  l!anKs  have  noi  given 

;4n(I  ilicy  gpt  luHtU  iiitu  u  timinalifif'd  Cwiipporl  ft»  IIk*  bofu'ti 
false  seeurity.  Furtliernuuc.  ;i,  n-  pein  u-s  111  ilic  past 
.serve  IS  for  u.-'e  rather  Hian  mu, a  ip  i  .juada.  Hie  couUol  of  gen 

I  nicnf,  but  to  use  it  under  mmh  leg  m.mct.jiv  and  .  redit  policy’ba' 

i.  laimn  mean.s  hrcakiiip  the  law  It  mt|,c,  la,  king  .altogether  or 


lapse,  and  since  th.'ti  date  Ihc  table 


of  ficurc'i  for  the  P'lmher  of  hanks 
suspeiuJing  paynu'pet  has  been  dc- 


■  I  toT,  an  before  the  Mon*  maudgeu  r'auKb,  son 

1  Bi.vneh  of  tiie  .Sofioly  of  CorI  .Ac*  tlia.V  bc  of  service. 


■  .•00  "O  I,rc.j,tiiip  the  law  11  sr.^p  mtiici  la,  king  .altogether  o,- 

n;  a  belter  plan  to  hvive  Hir  banks  .-h.ic  d  m  ai,  .du  eure  a.inJ Canfused 
jip(‘  1(1  ii'.f  (hoil  own  jufignirnL  !  ni.iniicr  belwepn  Uic  ten  rhartered 
to  ihOHmoiinl  of  icsnrvr  h;>nK:;  -jnd  flic.  Ministrv  of  Financf> 

■■ireii.-iii.nin.g  It  in  difficult  Hme-  \  r,,uii„.iciit  Ccniial  Hank  in  this 
ami  allowing  Hie  rxcenf.  to  viiu  otf',.,,umr\  would,  T  have  .".aid  ,i1.«e 
when  Hic  bindiies.s  .a.lmnsphe,-,-  1  .  bo  abb'  to  giv,;  ibc  leader 

Lje.ir  of  till  caleiiiiig  (rouldr.  m  ^j-eiieral  rrcdil  noliry,  a  lead 

UK  t Ik.',  other  hand,  -ttlieu.  .is  in  .jufiUfiod  hy  the.  knowledge 

tin  vS  ,1  rt-,  >  on  are  dealing  'vilh  -'i ,  -ain'^d  b>  bpeciali/.ufiuu  for  tUai 
v.,.a  smull  and  b.adly  1  funetion  untrammelled  by  the  dis- 

managnd  hanks,  some  rule  of  tliiinib  |  ordinary  commercial 


iuliTiiatiolTil 
Ihc  vabj,'  ot 


riooiv  ui  «nmmpntod  OCX  Of  bank  deposits  wfus  98.8  in  rye-  ihc  declaration  ol  previous  comer-  nm,'.  ,  nese,  of  js  thcicforo  ot  tbc  grc.Uc.M  i 

Golding  overseas.  ».„„nhin  ex-  '"her  compared  with  97.6  in  March,  ences  with  regard  to  the  great  utility  course,  do  not  c-xliausi  Hie  liinctions  anc,'  in  carrying  oui  iniiTin 

upon  the  present  rav  indicating  that  after  .-c'lmonal  adjust-  of  rontinuous  co-oncration  between  ( "F  ^  central  hank.  li  ys  ill  place  i,oh,  v  with  r(>.'‘r"'ci  H,c  \a 

••hangc  situation  adding  nmre  m  deposit  liabilities  of  ihe  Central  Banks.  j  skilled  impartial  advice  at  tbe  ,ii.s  our  cuMcncy. 

good  demand  for  <7anadmn  umoer  j  Immediately  alter  its  ;idjouimneut '  posa  of  the  (iovi  riiment.  The  *  v-  Y  v- 

in  England  Production  in  October  yvas  not  at  the  Canadian  dclogaiion  ,1olnod  with  ;  regulation  of  the  \ulunic  of  credit  is  There  are  ol  course  'In 

maintained  should  uO'.hiDg  union-  Hepteni-  the  delegations  of  the  United  King- 1  important  as  a  factor  m  influencing  y.arniii£.=.  .ig.-,inst  ,:hangc. 


conform  to  the  conditions  lam  oowu  ■  metals,  silver  and  rtsr  under  which  international  ro-opera- i  tary  eo  oper.'ttlon  is  to-day  most  tion  at  tbi.s  time.  Fears  haviy  bc.,i 

or  keep  out  of  the  U.h.  niaruet.  bf,3tos  reflecting  accelerated  activity,  tion  would  be  stBCured  and  main- 1  urgent  in  order  to  make,  possible  the  expressed  that  the  central  bank  ma.' 

Meanwhile  preparations  conunue  lu  view  to  securing  as  ;  return  of  normal  in'crnational  trade  inluriousiy  -affi'ct  ihc  octablirbi  d 

apace  for  the  laigost  lumber  cut  in  Kvg,..j,  23, 125, 000.  a,  gain  of  21  p.c.  far  as  possible,  the  ending,  as  far  .as  |  and  the  mutual  c.\-ch  ing,'!  of  goods  ch.xricrcl  b-inks.  Uie  extension  of 

this  province  and  in  aov»  Nickel  exports  showed  recession  for  may  be  practicable,  of  undue  tluctua- 1  and  services.  tVitbip  the  faniii.v  .-jf  yvijose  charters  will  be.  considered  at 

than  for  tbe  pact  two  years  '-^Kcn  ggp^^pjjjgj,  j,  -jjgjj  purchasing  power  of  the  British  Commonwealth,  tbe  Unit-  the  next  session  of  Parlian-ient  But 

toaetber.  It  is  too  early  y®t  toijgygj^  total  being  10.134.000  gold.  Kingdom  and  'he  Dorolnlons  those  wears  are  imwarr-anted,  our 

get  down  to  definite  figures  I  pounds  compared  1171111 10.548,000.  Tno  'J'he  problem  that  the  v.-orld  is  of  South  Africa  and  Australia  have  banks  ha-'c.  -hscharged  their  f'jnc- ' 
the  rin*  ot  the  axe  will  he  Heard  |  outward  movement  of  nickel  in  the  faced  with  Is  to  reconcile  the  ata-  already  central  banks  as  indispens- 1  taons  m  a.  manner  'hat  has  attracted  ' 

axaln  in  many  a  district  where  ei-  ^jj-jt  lo  months  of  the  present  year  bllity  of  exchange  rates  witu  a  able  elements  in  '-heir  financial  the  attention  and  won  the  admiration  1 

lence  has  been  the  rule  of  i»te  ^,'^6  73,076,600  pounds  compared  with  reasonable  measure  of  stability  not  structure,  and  in  India  and  N>vv  of  tlic  worl-J.  Their  doors  have  con- ' 

years,  Merely  an  indication  of  26,746,000  pounde  In  the  same  period  merely  in  the  price  level  of  a  parti-  Zealand  measures  arc  being  taken  timied  to  be  open  for  business  as. 

coming  events  is  the  fact  that  the  Uf  1932^  a,  gain  of  173  p.c-  The  de-  cular  country  but  in  world  prices.  to  provide  for  similar  institutions,  usiml  au,l  In  the  darke,'=t  days  of  the 
FTaser  Companies  in  this  province  j  dine  In  zinc  exports  wa.s  less  than  Effective  action  in  this  matter  Thus  for  the  greater  part  of  the  world  deprc.sslon  fleposiiors'  eheque.s 

will  alone,  this  season  cut  he-  norma!  for  tho  season,  the  index  must  largely  depend  on  international  British  nations  lh,  i,'  are  or  there  have  lieeii  promptly  pai,i.  i 

tween  seven  and  eight  million  feel,  nioving  up  from  112.0  lo  158.3.  eo-operution  and  in  any  future  shortly  will  be  finam  ial  institutions  In  ni\  jiidgineiit  Hie  estahlishmenf  : 

- - - -  ^  y,  :f  4'.  meetings  of  the  world  conference  efficient  not  only  to  iiorform  the  im-  of  a  eenirul  liaiik  will  afford  on;- ' 

WORK  oiv  iimirciK  I’ROGRM.ssus.  Gold  shipmeiil.s  from  Canadian  this  fact  must  liave  special  promin-  poriaiit  services  of  national  cur-  chartered  lianks  oiiportunilies  fori 
Vfttiroiivnr  —  Work  on  tho  t.,adnor  oiines  woro  226,168  ounces  coniiuiiod  ciice.  The  Canadian  Government  in  j  rency  but  also  deal  ns  well  with  in-  greiiler  usefulness  to  the  nation  and  ' 

Brldg*  at  ijBdner,  n.C.  is  progre«.-,ing.  with  240,110  in  Septoiiiber,  the  index  accordance  with  the  statement  made  |  ternational  monet.iry  <'0-operation.  give  to  our  iiionctary  system  an 

Diamond  drillinB  operations  aro  being  sliowing  a  decline  of  6.6  p.c.  Silver  at  the  last  session  of  Parliament  ap-  j  Canada  is  a  countr>  with  a  large  international  significance  in  keeping  , 

':•rried  on  iu  Hio  vicinity  of  Deas  ahipmetits  were  1 ,94 1 .600  ounces  coiii-  pointed  a  commission  composed  of  j  volume  of  external  fra'ie  and  heavy  with  our  growing  importance  as  an 

stiglnxU  being 'crecUd^in'Htc  r,rvr^  pared  wilh  1,768,000,  tho  adjusted  Ixrrd  Macmillan.  Sir  Charles  Adiis,  external  indebtedues.s.  and  is  there-  inloriiaHoiial  factor  in  world  busi- j 

ail  The  work  goee  for-ward.  gain  being  nearly  14  p.c.  Asbestos  Sir  Thomas  White,  HoB.  .1,  H.  |  fore  heavily  interest, *il  in  the  inter- *  ness,  : 


.xc.  I  ■  .»  m,i  viv-i..  h.arik  inc  prartice.  and,  if  given  suf- 

I  f  V  V'  ficiciit  powers,  would  take,  the  rc- 

• - 1  The  I'nitril  Slates  have  just  rc- ,  hpon.slbility  of  bringing  ihe  banks 

ceiiilj  pa.ssed  legislation  providing  |  unickly  iiii.o  line,  inlo  an  agieemenr 
hiii  e  i  ‘  S"<9ranteo  of  bank-  w  bu-h  m  any  ca.so  they  would  later 

111,114-'""  tip  fo  $10,000,  and  a.ha',-  reached  by  economic  compiil- 

tiiiiTil  percentage  guarantee  on '  si"n.  , 

,j,'  ot  amounts,  to  coinc  into  effect  '  U'"  "  11111-91  bn  a.  Central  Bank 

on  -Inly  |,  ip:!!.  The  details  w,:  "f  'h,:  I'igbi  kind,  fri'ofroin  polili- 
liaM'  110  lime,  (o  study  now.  buti*  ''*!  pre.s.surc.  an,i  i  iifficb.utly  com- 
u.  ual  f"''m'lple  "f  guaranteed  deposits  feieni  lo  dcsece  and  obtain  th,- 
l-iiji  T  !  Itad.  A  dt‘rio,sitor  need  no  long- !  eonfiil'.  nce  and  habitual  support  of 
i,  ,,,  ',1  worry  .about  tlio  choice  of  a  i 'be  chartered  b-iuke  ii,  following 
bank,  any  b.ank  will  do.  and  he  will  out  it--  policicf. 

(\ili  naturally  prefer  Ui,r  bank  which  -  — - 

■pp  Icudr,  mo,'  la vishly.  The  banker?  n.  «.  •-iuiks  s’OK  palestuvk. 
nk  m  need  no  b'lntcr  he  restrained  bvibei  ...... 

“cuso  fea,  Iha.  H,c  depositors  might  'lose  1 

'glsia-  thi-iv  monc;  and  w  ill  be  tempted  ■ ‘'‘'’U'e-  falestinr  to  pacK.ire  th-; 
lie  ■>1  inio  grani.m.;  undiih  easv  credit  |'■'r•^>|£■'  .  lop  oi'  llijt  ('oiiult;  f.,'10" 


thi-iv  monc;  and  w  ill  be  tempted ' ‘'''’"'c.  falestinr  to 

inio  granun.:  unduly  easy  credit.  I  '/iXl's' .’^Hia''; 

lU-p,  I  lall;  Miii-c  a  policy  of  sound  Jra'ing  t.uicou'.,-  foi 
c.'iuiioii  "ill  no  longer  .iltract  de  diiiiur,  Xo'cmhi.-' 


.lOHN  COTTON’S 

TOBACCOS 

Front  the  Land  of  the  Heather** 

The  man  who  loves  his  pipe  finds  in  JOHN  COTTON’S 
a  tobacco  that  brings  comfort,  peace,  and  relief  from  (  ii*,'7?ri«ii 
worry,  coming  as  It  does  from  an  older  and  more  placid 
world,  g'here  is  no  finer  tobacco  made  than  JOHN  J, 

COTTON’S— "Scotland’s  Best”.  I 

In  three  strengths  —  Mild  «  Medium  »  Strong 
1  ounce  tin.  2l5r  3  <>nnc«  tin,  AOc  4  ounce  (In,  i|S1.0ti 
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Toronto  Editor 


lalluru  uiurcly  as  proof  that  someone  has  made  a  mts* 
take. 


Mr.  Bennett  and  Wheat  Control. 

IN  the  first  of  the  broadcaeta  dealing  with  Canadian 
nattonal  problems — an  Idea  which  we  believe  will 
be  well  received  by  the  Canadian  people — Premier 
Bennett  in  dealing  with  the  wheat  situation,  expressed 
ama;;ement  "to  read  the  advice  glvrti  to  the  Canadian 
farmers  that  they  should  continue  their  imcontrolled 


Beatty 


Chalrniati  •ltd 
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A.  R.  W.  YOUNG . News  Editor 
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ADVt  RTI.SING  R.itc  Cards  on  npp'ltaUun  at  all  our  ollice.i  |  ^  _ 

or  from  any  rrsponjihlr  Advrrlising  Agency.  '''  ^  ^  i.n  |  foremost  loplc  of  lll.scUSSloil  At 

CABI F  AnDRFS.s.  ••Fintimce"i  W.  u.  Code.  |  controlled  expansion  in  the  producUon  ot  wheat.  Mr.  ,  ,he  same  time,  what  may  be  regard- 

OFFICI:  Montreal.  Lancaster  0281,  All  Depart- |  Bennett  evidently  would  brand  all  those  who  do  not;ed  a.s  truly  unusual  is  the  rompara- 


on  “Settlement  Within 
The  Empire” 


By  E.  W.  BEATTY,  K.C,  iX-D,. 

Frcsldent,  Canadian  Pacific  Railway  Company,  la  "Agricultural  and 
Induatrtal  Prograaa  In  Canada",  a  C.  P,  R.  PunUcatlon, 

expansion  In  the  production  of  wheat  even  If  they|^V\/^1’M  the  impel  us  that  has  been!  no  one  familiar  with  conditions  at  |  many  Instonces  directly.  Is  on  em* 
have  to  continue  to  receive  the  eelllng  prices  ns  low  I  elvcn  lii  recent  months  to  the  i  inoni  JrariM  of 

»,U.o„.h».bav,pr,v.,„d.-  .r.„.  «i,h,„  ,h„ 

So  far  as  we  are  aware — and  we  have  followed  the  “''“isli  (  omnionwcHlth  of  Nations,  it  jnient  has  taken  place, 
various  develop  ;aent8  pretty  closelv — there  is  no  ad-!'’’  surprising  1  hat  the  subject  of  '  ♦  ♦  *  * 

vice  being  given  to  CanadiM  farmers  to  continue  un- Fli'-uld  hayo  again  ari.sen  I  There  are  three  aspects  of  the 

. .  ..r  .ii_ - -  ..  'problems  of  immigration  and  colon- 
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Representative,  TE  I- 


h  Co  .  Rep* 


Drx^oted  to  the  interest.'^  of  the  investing  public  in  the 
belief  that  the  confidence  of  capital  is  essential  to  the 
stahilitg  of  finonre.  the  prosperily  of  industry  and  the'  Finanrial  Timc.s  that  the  be.st  .nidges  of  what  to  grow 


agree  with  his  ideas  as  to  regulation  of  acreage  as 
advocates  of  larger  production.  Nothing  could  be 
further  from  the  actual  ctrcumsfances,  as  The  Finan¬ 
cial  Times  understands  them. 

Those  who  do  not  agree  with  Mr.  Bennett's  wheat 
control  arrangements,  probably  lake  the  view  c>f  The 


dci'clopmcnt  of  our  resources. 


MONTREAL.  P^RID.-VY,  NOVEMBER  24,  1933. 


five  suddoniu\ss  and  the  wide  extent 
to  which  the  (inestion  has  appeared 
throughout  (be  j>ress  in  Great  Brit¬ 
ain.  This,  of  course,  denotes  the 
thoughtful  attention  that  is  being 
given  to  if. 

Fonrerneil  as  Fauada  Is.  from  the 
standpoint  of  lier  present  and  future 

arc  the  farmers  themselves,  and  that  the  duty  of  the  |  Vny^ipTf’u 
government  stops  when  it  gives  them  full  information  ;  doubt  that  we  in  the  Dominion  must 
as  to  prospective  niarket.s  to  .supplement  the  operation  Tto  fully  alive  to  the  course  of  events, 
of  the  law  of  supply  and  demand  as  reflected  by  mar-  as  far  as  it  is  possible  to  do  so, 
ket  quotations.  We  wtuild  ;igam  record  our  opinloR  '  h?!  ‘■'Pnls  In 

that  the  London  Wheat  Comcrcnce.  at  the  in.spiration  rying  on  the  work  of  the  original 
of  Mr.  Bennett,  did  good  work  in  the  agreement  cn- 1  builders  of  a  great  Dominion, 
tered  into  so  far  as  existing  supplies  of  wheat  are  I  A  sliort  time  ago  it  was  announced 
concerned.  But  we  .scriousl.v  doubt  the  chances  for 

of  the  Dominions  Department  of  the 
British  Government  v^•as  engaged  in 


Controlling  the  Federal  Purse-Strings. 

IT  is  invariably  the  policy  of  governments  seeking 
renewal  of  term  of  office  to  make  the  best  possible 
showung  in  regard  to  finances  and  otber  matters  of 
policy,  and  it  is  invariably  the  case  that  when  gov¬ 
ernments  change  the  new  administrations  are  not success  of  plans  to  dictate  the  areas  to  be  devoted  to 
loath  to  let  things  appear  at  their  worst,  placing  the  |  wheat  growing  in  the  future  and  the  prices  to  bo  paid  a  careful  survey'of  thTpast “hisilo^y 
blame  on  the  previous  government  to  the  end  of  pro- T'.v  the  eon.sumers  of  wheat  products.  ;of  mignitton  and  settlement  with  a 

viding  the  be.st  possible  background  a, gainst  which  to 


make  a  favorable  future  showing. 

However,  even  placing  this  political  construction  on 
the  developments  in  British  Columbia,  there  ran  b-  no 
doubt,  in  view  of  the  statement  of  the  new  Mini.Uer 
of  Finance,  Hon.  John  Hart,  that  the  financial  affairs 
of  the  province  present  a  difficult  problem.  What 
the  people  of  Canada,  as  a  whole,  are  particularly  in¬ 
terested  in,  is  the  announcement  hy  Premier  PatMilb' 
that  he  will  go  to  Ottawa  to  ask  that  the  Fetleral 
credit  be  employed  to  finance  works  for  the  relief  of 
unemployment  and  to  In  other  ways  support  the  pro¬ 
vincial  financial  structure.  Premier  Pattullo  look-i 


We  can  see  no  more  hope  for  successful  interference  i  view  to  formulation  of  wcll-ronslder- 
bv  govemment.s  m  regulating  the  prcaluction  of  wheat  policies,  having  regard  to  new 
,u„.  r  ,  a  j  ,  T-  .  ,  economic  trend.s  and  present  prob- 

than  m  any  other  field  ot  production.  But  this .  ,^^,3  such  policies  arc  acted 

does  not  imply  that  farmers  will  continue  to  increase  |  upon,  it  is  s.aid,  the  report,  when  hand,  and  the  spreading  of  the  bur- 
acreage -even  if  any  one  were  so  foolish  as  to  advo- i  completed,  will  be  submitted  for  den  of  taxation  over  an  increasing 


izatlon:  political,  social  and  econ¬ 
omic.  While  It  is  difficult  to  dis¬ 
cuss  these  questions  without  some 
political  significance  being  attached 
to  one’s  statements.  It  la  possible  to 
deal  with  them  in  a  non-polltlcal 
way  and  entirely  from  a  national  and 
economic  point  of  view.  For  Instance, 
much  has  been  said,  and  something 
has  been  done  In  recent  months,  with 
regard  to  reduction  of  cost  of  gov¬ 
ernment  in  Canada.  The  vital  ques¬ 
tion  is,  will  the  reduction  actually 
effected  give  the  necessary  relief  to 
the  individual?  —  for  It  has  been 
pointed  out  that  It  Is  the  same  citizen 
who  bears  the  costs  of  all  these  gov¬ 
ernments  —  dominion,  provincial  and 
municipal  —  and  that  it  Is  the  aggre¬ 
gate  burden  which  creates  a  problem 
for  the  individual.  With  this  con¬ 
sideration  in  mind,  and  the  fact  that 
the  country  suffers  from  too  great 
railway  mileage  and,  consequently, 
too  great  overhead  for  the  amount 
of  traffic  available,  is  it  not  obvious 
that,  speaking  from  the  standpoint  of 
economic  necessity  alone,  what  Is 
needed  is  national  thrift  on  the  one 


cate  such  a  course 
as  we  have  previously 


I  which  we  seriously  doubt),  and.  consultation  amongst  authori- 

emphasized,  tlie  amount  of ' organizations  who  have 
,  ,  ^  ^  .  sfudird,  and  havo  been  actively  en- 

wheat  h.arvested  and  the  buying  power  ot  consumer.^  !  ,viih  migration  problems  In  the 

are  matter.s  which  arc  largely  beyond  the  control  of  past. 

any  government.  It  may  he  taken  for  granted,  there- 

_  _  fore,  that  it  will  be  some  time  before 

these  miportant  efforts  will  be  final- 
And  the  Taxes  Must  Be  Paid.  Iv  operative  and  actual  settlement  on 

an>  eousiderahlc  scale  lakes  place. 


for  co-operation  in  this  campaign  on  the  A  l>i  H"'  meantime,  the  attention  that  | pre 

.  .V  on.i  it  r  in  ^  ^  publlc  owncrsfaip  campaign  in  conncclioti  with  is  heing  foeussed  on  the  subject  may  Isis 

treasury'  rom  e  ' ,  •  ^  -u  .  v,"  .  n  „  t  power  utilities  in  the  United  .States,  which  has  beeni"cll  he  taken  as  indirative  that  iheler.- 


be  taken  as  a  foregone  conclusion  that  he  will  not  be 
disappointed. 

Although  we  have  not  heard  any  of  the  provinces 
admitting  it,  w'e  feel  that  it  is  nevertheless  the  case 
that  the  Ottawa  Government  has  been  both  considerate 
and  generous  in  its  attitude  towards  the  provinces  in 
their  financial  difficulties.  But  wo  would  emphasize 
that  after  all  there  is  no  federal  responsibility  for  the 
mistakes  of  the  provinces;  nor  is  the  moral  obligation 
a  definite  one. 

There  are  soimd  reason.^  for  Uie  federal  government 
giving  assistance  to  provinces  and  municipalities  in 
the  support  of  Canadian  c  redit  as  a  whole,  but  whether 
Ottawa  advances  actual  lands  or  provides  guarantees, 
the  effects  on  the  national  position  arc  the  same  In 
the  long  run  the  people  of  Canada  have  to  bear  the 
burden  in  direct  charges  for  contriinitions  made  or 
indirectly  for  guarantees  which  may  have  to  be  made 
good,  while  all  charges  again.st  the  federal  credit  have 
a  bearing  upon  the  rate  whicli  the  Dominion  Govern¬ 
ment  must  pay  for  the  money  which  it  bororw.s. 

The  federal  goveniment  is  placed  in  a  difficult  po.'i- 


population  on  the  other? 

Having  touched  thus  briefly  on 
one  aspect  of  the  situation  and  re¬ 
verting  to  the  press  comments  of 
which  I  have  spoken,  I  note  some 
apprehension  with  regard  to  the 
possibility  of  an  immediate  influx  of 
people  that  the  country  could  not 
assimilate  under  present  conditions: 
that  until  work  is  provided  for  the 
present  population  it  would  be  incon¬ 
sistent  to  open  the  gates  to  newcom¬ 
ers  from  other  countries;  that  the 
primary  consideration  given  by  rail 


ployer  of  labour.  Additional  fanning 
population  In  existing  rural  munlcl- 
palltlea  lightens  the  burden  of  all 
publlc  services,  such  as  schools, 
roads,  railways,  police,  post  offices, 
and  aid  In  making  life  on  the  farm 
more  worthwhile  and  desirable. 
There  are  many  vacant  farms  both 
In  eastern  and  western  Canada.  The 
fact  Is  that  as  far  as  the  present  Is 
concerned,  with  low  prices  of  land 
and  equipment,  the  new  arrival  who 
is  In  a  position  to  make  a  start  now 
will  undoubtedly  have  an  advantage 
compared  with  those  who  wait  until 
the  country  as  a  whole  is  really 
prosperous  again. 

*  *  •  • 

Of  the  importance  at  present  of 
new  settlement  In  Canada  being  un¬ 
dertaken  in  areas  already  partially 
developed,  and  to  which  the  usual 
public  services  have  been  extended, 
it  is  impossible  to  doubt.  Govern¬ 
ment  estimates  show  that,  there  are 
approximately  thirty  million  acres  of 
land  available  for  settlement  in  the 
Prairie  Provinces  within  a  radius  of 
fifteen  miles  of  existing  lines,  and  I 
need  hardly  say  that  potential  traf¬ 
fic  revenue  from  the  settlement  and 
development  of  these  lands  is  of 
vital  interest  to  the  railways  and 
therefore  to  the  Dominion.  There 
are  now  approximately  two  hundred 
and  ninety  thousand  established 
farms  in  the  Prairie  Provinces.  When 
It  Is  remembered  that  It  has  taken 
upwards  of  fifty  years  of  aggraaslve 
effort  to  bring  about  this  develop¬ 
ment.  the  magnitude  of  the  problem, 
the  time  and  efforts  necessary  for 
the  proper  colonization  of  the  avail¬ 
able  area,  these  considerations  need 
no  emphasis.  What  they  do  suggest, 
however.  Is  the  Importance  of  looking 
forward  to  well-planned  policies  with 
assured  continuity  for  obtaining  the 
necessary  suitable  agricultural  fami¬ 
lies  if  the  suggested  revenues,  with 
contingent  advantages  to  the  Doml- 
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The  Silent  Factor. 

Professor  Albert  Einstein  gave  re¬ 
cently  what  he  considered  the  best 
formula  for  success  in  life. 

"If  a  Is  success  in  life,  I  shouLJ 
say  the  formula  Is  a  equals  x  plus 
y  plus  z,  X  being  work,  and  y  play." 

"And  what  is  z?”  Inquired  the  in¬ 
terviewer. 

"That,”  he  answered,  "is  keeping 
your  mouth  shut.” — Christian  Regis¬ 
ter. 


In  Bad  Shape. 

.fohn,  7  ypars  old,  was  attending 
nion  generally,  are  to  bo  even  ap-  j  his  first  class  in  geography.  The 

teacher  asked,  "Who  can  describe 
the  shape  of  tho  world  ?’’  John  held 


up  his  hand,  and  the  teacher  re¬ 
sponded  with,  "Yes,  John,  you  tell  us 


conducted  on  a  wide  front,  faced  a  test  at  the  polls  problems  of  Lnipire  set- j 

recentlv  and  accordintr  tn  The  Rit«ine««  Week  fi.e  '  grappled  with  in  .ways  and  steamship  companies  is  to  .  proximately  realized  within  tho  next 

recently,  and  according  to  The  Busines.s  Week,  the  a  thoroughly  earnest  way.  the  transportation  of  immigrants;  ! twenty  years.  Small  wonder,  there- 

"friends  of  the  municipal  power  plant  took  it  on  the  v  ^  ¥  land  that  when  tho  task  of  adjusting  i  fore,  with  opinion  in  the  British  Isles 

chin  when  John  and  Mary  went  down  to  the  polls  and  It  is  but  natural  that  the  <’anadian  jOur  internal  economy  Is  completed  ;  apparently  strengthened  as  to  the 
told  the  politicians  what  thev  wanted  to  do  about  it  ’’  T’actfic.  which  has  been  called  "Fan-  land  the  country  is  well  on  the  high  desirability  of  the  movement  of  a  i  >  about  the  shape  of  the  world!” 

The  records  indicate  that  Cincinnati  defeated  a  pro-  Colonizer.”  should  be  i  road  to  prosperity.  It  will  be  time  ;  part  of  the  population  suitable  no  iesr"  !  autho'"v 

_  .  ~  1  a  ,  t  .  .  .  particularly  cuncernod  regarding  all  enough  to  advocate  meaeures  of  im- 1  agricultural  settlement  in  the  Domi-  r,  auinoiicy 

posa  01  a  t  e  cc  ric  and  ga.s  plant  two  to  one.  questions  ot  iminigratiori  and  colon- |  migration.  Fears  have  also  been  ex- .  nions  and  colonies,  that  we  should  i  his  Lather:  , 

oiing.stown  voted  down  a  bond  i.ssue  to  acquire  a  ization.  When,  recently.  1  returned  pressed  that  the  productivity  of  new  |bc  keenly  Interested,  provided,  ^  say.s  ibe  world  |s  In  damn 

muncipal  electt  ie  .-iysteiu  on  the  same  ratio.  San  from  a  visit  to  Great  Britain,  and  j  colonists  would  only  add  to  the  course,  that  the  required  capital  out- j 

.  .....  present  surpluses  for  which  we  are  I  lay  will  be  made  available  from!  .  .  “ 

unable  to  find  markets;  and  that  i  overseas,  for  those  qualifying  as  to  J  Electricity  An  Anaent  Healer, 
schemes  of  settlement  proposed  by  I  suitability  and  lacking  the  whore- 1  Electricity  was  used  to  treat  dis- 
the  Fnited  Kingdom  would  bo  under- I  w  ithal  to  finance  themselves.  Can-  ease  as  early  a.s  the  third  century 
taken  chiefly  with  a  view  to  enabling  ada  surely  should  embrace  such  an  |  before  Christ,  Dr.  I..eo  Parlseau,  ra¬ 
the  transference  of  large  numbers  of  j  opportunity  while  Insisting  on  pro-  |  diologl.st  of  Montreal,  told  members 


P'rancisco  defeated  a  plan  for  a  .Sd.OUO.bOO  bond  issue  leaving  in  mind  the  fact  that  tlie 
for  an  addition.al  hva'r..  plani.  At  Port.-mouth.  Ohio.  '\f  migration  and  settle- 

„  ,  >•  o  .  1.  V.M1W.  uicnt  I>lans  IS  of  nece.ssity  nofonous- 

,  alt  I.ake  Citv,  boiileniowTi.  .\.J.,  and  Tyrone,  P.i.,l|y  f,io\v-_  j  gajq  (bat  I  was  convinced 
the  voters  ul.so  turned  'itiniuli.s  down.”  Camden,  N..t.,  that  the  time  had  arrived  for  Fanada 


voted  for  a  municiji.il  plant,  hut  the  vote  was  permis 
sive;  the  city  is  alrea'ly  tie.avily  in  debt 
voted  permisstvely  hy  a  .scant  plurality,  but  the  rnat- 
;  ter  must  cotne  up  again  at  the  next  election  before 
the  city  council  can  go  ahead.  Some  other  munici¬ 
palities  also  voted  favorably,  but  with  string.s  at- 
*  tacheU 


of  our  population  is  still  a  drawback  |  Before  dealing  at  any  length  with  I  for  such  families  as  might,  in  the 


Don  and  the  people  can  onlv  hope  thai  in  making  ap- ! ownership  advocate.-;,  most  of  whom  wo  which  I  added  that  plans  for  inter 
propriation.s  and  e.xtending  guarantees  careful  du-  or  representative.s  of  concerns  Fmpire  migration  were  being  ven 


embark  on  a  definite  nioderaie 

Akron  also  >  o'  immigration,  particularly  i  unemployed  from  Great  Britain  to  tho  j  per  safeguards  in  the  selection  of  j  of  the  American  Congress  of  Radto- 
froin  Great  Britain;  that  the  paucity  |  Dominion.  ! families,  but  not  being  responsible  j  logy  at  Chicago. 

Dr.  Pariseaii  traced  the  history  of 
the  therapeutic  use  of  electricity 
from  this  early  time  to  the  present 
through  statements  In  100  famous  old 
books  from  his  own  collection  dat¬ 
ing  back  to  Aristotle.  —  Literary 
Digest 


in  %i(>w  of  fnir  extcrnul  and  internal  |  these  specific  and  not  altogether  un- 
f>bligatious,  and  iliat,  I  did  not  think  j  reasonable  apiirehensions,  I  should 
this  country  had  anything  to  fcarjlikc  to  refer  to  the  fact  that  many 
from  a  deliberate,  but,  of  course,  not  'papers  did  indeed  emphasize  the  pre- 


This  setback  at  the  polls  to  the  far  flung  j.ropaganda  I  I'dnii.-’sion  of  those  |  cautionary  remarks  that  I  madc  in  jgration  societies  already  ^estobUsh- 


ordinary  course  of  human  events, 
fail  to  make  good  and  permanently 
establish  thcmselveti.  I  have  in 
mind  tho  likelihood  that  county  ml- 


of  onr  fiwn  race  in  particular.  To 


propriation.s  and  e.xtending  guarantees 
crimination  and  sound  judgment  will  be  employed. 


selling  power  plants  and  equipment,  i.s  evidence  of  tho 
growing  realization  on  the  part  of  citizens  that  the 


NRA’S  Growing  Problems. 


U"  HILE  the  NRA  and  its  sponsor  still  hold  the 
confidence  of  a  great  proportion  of  the  Ameri¬ 
can  people,  there  i.';  increa;-'ing  criticism  not  only  £r  >m 
the  business  and  tinancial  communitv  but  from  the 


eery 

'carefully  worked  out  in  the  United 
'Kingdom,  and  that  there  was  hope 
r  .  ;of  some  results  in  a  vear  or  two. 

purchase  or  mslallation  of  municipal  power  or  other!  and  widespread  com- 

projects  can  only  be  financed  by  the  is.suance  of  bonds,  ments  appeariug  in  the  Canadian 
the  interest  on  which  becomes  a  very  important  factor  press  relative  to  those  few  remarks 


tho  brief  press  interview  of  which  I 
am  speaking.  And  in  so  doing  they 
added  comments  of  a  most  instruc¬ 
tive  and  highly  encouraging  nature; 
comments  of  a  character  which  one 
may  well  hope  to  hear  repeatedly  as 
general  conditions  continue  to  im¬ 
prove.  Indeed,  in  no  little  measure 
they  have  dealt  with  some  of  the 


in  the  tax-bills.  The  politicians  and  the  interested!'  iulen.sely  interested.  In  ! apprehensions  to  which  their  con- 


.salesmen  have  found  little  opposition  to  their  gl.ad- 


times  past  I  have  ventured  to  say 
...  .that  I  have  spoken  perhaps  more 

ciT  campaign  until  they  have  informed  the  voters  that  subjects  of  im- 

another  bond  i.ssue  is  involved,  whereupiin  we  are  in- '  migration  and  national  economy,  but 
agricultural  and  other  section.-,  of  the  public  m  itn-  farmed  '‘.lonn  and  .Mary  rcar-li  fur  tho  axe.  for  the  .'e- .  1  appreciafe  that  no  matter  how 
portani  areas.  Tlie  demand  of  the  Chamber  of  Com¬ 


merce  of  the  United  Stales  for  a  return  to  the  gold 
.standard  in  order  to  le-'-tore  confidence  mu.st  be  re¬ 
garded  as  ni'i.st  stgniftcaiii,  <'<)jning  as  it  doe.s  from 
reprc.sent.ative,s  of  tbos-'  wide  busine.s.s  interests  whicii 
It  was  a.s.sunied  would  benefit  from  the  administra- 
tion'.s  monetary  polu  y 

One  rea5on  of  the  ripposltion  of  business  men  ti)  Die 
program,  ap-ari  from  iiie  fart  that  it  is  new,  i.s  tli.ii 
it  was  «  ot-if-eived  an  )  elalioralc’d  into  a  code  by,  shall 
we  say,  U'ri. practical  men,  those  whose  only  connec¬ 
tion  wii.li  finance  and  indu.strial  problem.s  ha.s  Iren 
theoreiic.nl.  As  one  critic  pul  it;  ‘The  plan  is  itu- 
( rcaDon  i.,|  nieti  whi.i,  while  they  may  have  wriff.n 
hooks  and  Irctuierl.  have  never  sunk  their  teeth  .ni  . 
a  real  problem  in  finance";  or  as  another  said;  ‘'Th?'.' 
Iiavp  ne\er  yet  had  to  find  the  money  for  a  payroll. 

The  honesty  of  their  intention.s  ha.s  not  been  qu,. 
lioned.  Neither  was  the  lionesty  of  the  advoeatp-  ,f 
prohibition,  but  Ihat  did  not  prevent  that  .so-cai!--! 
"noble  experiment"  from  being  an  utter  failure  a  , 
policy. 

Part  of  the  oppo.-^ition  in  some  quarters  i.s  ur.d--)i:!,- - 
cdly  due  to  the  investigations  into  the  rnetliou.  !  y 
whieh  some  of  the  big  guns  in  the  financial  wo>|d 
made  huge  profits  out  of  operations,  which  wlien  -ii;  ■  i 
in  court  have  a  peculiar  otior.  They  recognize  tii  i;  la 
future  operations  along  the  old  line.s  will  piobaliiy  '. 
impo.ssible,  and  they  al.so  fear  that  some  ol  ih  , 
suits  ol  "ctii.-^eiluig"  may  have  to  hi;  snrri-n,|  i,  ; 
No  one  likes  P,  |ri>o  money,  no  matter  how  i'  h.,  p  .  ,i 
olitained.  aic!  it  i,.;  tliereforc  ca.sy  to  un.|(-t,  inu  i  tp. 
rras'iiis  (or  Uieit  opposition  , 

The  NRA  mav’  not  be  the  Heaven-scni  nif',-ii,  ..t 
e'-cape  frimi  economic  difficulty,  but  if  it  dor.  o-.-hir,/; 
el:-e  than  compel  this  type  of  f!Danc!.a!  r.prr-.ior  r.-, 
"'ork  IE  the  open  where  deals  like  som.e  ’ei,ei]i'"  .lu  ■  ' 
would  Ve  impossible,  it  wil!  have  done  a  loi  ir,  iij  .tji.- 
its  existence  These  buccaneers  havr  pl-iicrd  i 
r.tjgma  on  big  finance  and  big  busme;,--.  gencrriHv 
which  should  be  removed  so  that  they  can  per*orm 
their  nece.=sary  economic  function  in  the  ryt- -,r]o. 
scheme  of  things. 

The  attitude  of  outsiders  who  are  friendly  towards 
tho  United  States,  and  who  wish  it  w'ell,  is  that  of 
watchful  waiting.  They  realize  that  tho  plan  is  a 
gigantic  experiment  along  entirely  new  lines.  They 
may  not  agree  with  the  theories  upon  which  it  i.s 
liascd,  but  they  recognize  that  the  problem  is  one 
that  chiefly  concerns  the  United  Stales,  which  mu.st 
deal  with  it  in  the  way  best  suited  to  conditions  in 
that  country. 

.Some  friends  of  the  Republic  undoubtedly  regard  it 
very  much  as  did  the  darkey  par.son  who  had  to  pre.ach 
tho  funeral  sermon  of  an  erring  member  of  his  flock, 
when  ke  said:  "We  mourns  the  lo.ss  of  a  dear  brother 
who  we  hopes  has  gone  where  we  leans  he  ain’t.” 

None  the  less  they  sincerely  hope  that,  by  what¬ 
ever  plan  the  Republic  works,  its  efforts  will  be  crown¬ 
ed  with  .success.  There  is  too  much  at  stake  for  a 
great  country  and  the  whole  world  to  look  forw’ard  to 


pres.sion  psychology  work.s  both  ways  ami  goes  readily  appi'rentl.v  evident  Die  necessity  for 

inf,,  lu  .....  I  r  ,  vigorous  measures  may  be  in  the  fu- 

imo  leven.e  whatevei  the  app^cal  of  municipa  owner-  .  ,  j 

'  vn.iri  ^  secure  more  tteople  and 


limes 

savin 


I  lie; 
hii  ani 


th.al 


iney  for  Diis  rountry  and  to  reduce 
our  national,  provincial  and  muiiici- 

I  pal  obligations,  they  are  not  likely  lo  I  (ions,  ;inf)  (here  is 
!rcrei\e  the  impeius  they  require  j  good  reason  why 
;  a  strong  public  sentiment  is  | 
d 


temporaries  have  given  voice  and  to 
whieh  I  now  recur. 

.■\s  far  as  any  immediate  immigra¬ 
tion  on  a  large  scale  of  people  who 
could  not  be  assimilated  is  concern¬ 
ed,  that,  of  course,  would  constitute 
what  I  have  referred  to  as  an  ex¬ 
treme  policy.  On  the  other  hand, 
there  ha.s  not  been,  during  the  past 
few  year-s  of  generally  upset  condi- 
not  now,  any 
uifable  type 


ship:  nobody  likes  a  I'ond 
while  the  advocatc.s  are  lalkin 
.Mary  arc  Dunking  of  first  costs." 

Th"  awakening  of  i  iDzph.s  |,.  Dm  rcalizati..,. 
pubiir  ..•.vimrship  iiman.s  publm  debt  ami  Dmt  pubim  1 'i  individual  or  family  with  Iheir 
.i„h,  „  .  ....  ,  .  .  Icrcdt'd  in  favour  of  ihem,  and  1  own  capital,  or  properly  financed 

m  -ii.  taxe-  in  Die  form  oi  bond  ml.  rest,  may  be  j  know  of  no  way  in  which  such  a  j  from  overseas,  for  immediate  land 
t.-ikcn  a-  r,nc  of  Di,-  psychological  developrumi.s  f,f  thejsenDnicnt  ran  lie  created  save  by  the  j  settlement  should  not  he  welcome, 
depre ;  q.in  In  I'amida  there  liavc  been  few  f,i-ojerfs  | ‘'nnitnu' d  disru.-irion  of  them  public- jon  the  contrary,  thi.s  type  of  immi- 


ed  in  the  British  Isles,  and  obvious¬ 
ly  interested,  can  render  valuable 
assistance  in  the  delicate  and  im¬ 
portant  matter  of  selection  and  in 
the  equally  important  matter  of 
assisting  Canadian  authorities  In 


Just  Experience. 

A  mountaineer  lad  from  Kentucky 
who  joined  the  marines  without  ever 
h.avlug  seen  an  army  rifle  hung  up  a 


dealing  with  selected  families  during  ^ew  record  for  consecutive  hits  on 
tho  early  stages  of  their  settlement.  |  ^ho  rifle  range.  He  explained  it  to 


Knowing  intimately,  as  these  socie¬ 
ties  do,  the  antecedents  and  capabili¬ 
ties  of  all  families  within  their  boun- 


the  major  this  way; 

"Every  niornin’  for  years  Pa’s  been 
handin’  me  the  old  muzzle  loader 


darics,  this  assistance  would  be  of  -jvith  a  charge  of  powder  and  just 
inestimable  help,  and  with  the  ln-!ono  bullet  And  he  sez,  ’Hero,  bu), 
spection  and  final  approval  by  Fana-  :  go  get  breakfast’  So,  you  see,  I 
dian  authorities.  Insure  the  selection  j  ain’t  used  to  ml.ssin’  much.” — U.S.S. 


pc'  before'  Die  volets  recently,  bui  it  m.-i.v  he  fiikcn  for 
grinded  Di.yi  wlieii  such  LXfiendilurc.s  iire 
Diey  will  tiave  Die  cateful  con,“idcTation  of  the  eitizc,] 
lax-puyei -I,  who  m  the.se  limes  are  unlikely  to  resfion  l 
M'li  lily  b)  the  tdundi.shirients  of  p'dilieicuis  or  well- 
irdi-ni ii,n,-,l  but  misguided  enDni.sia.sts. 


Curt  Comment  on  Current  Events 


i  ly  and  privately  .among  men  who 
i  have  a  rml  faith  and  a  real  Interest 
in  tlie  proirc.ss  of  the  Dominion. 

,  It  i.s  r(.,,giuzed  that  as  far  as 
[iiildic  o),uuon  in  Fanada  Is  concern- 
,  c;!  Dir-  ”r<;u  iliffieully  Is,  and  has 
I  iieen  '1.'  ,  ilie  rommencement  of  the 
Ipresept  .!,  pr.-.ssion,  Diat  the  average 
,  individu:  I  at  the  mere  mention  of 
the  woir'  "unmigratioii’’  immediately 
visiializi  .1  man  ora  woman  looking 
for  a  jol,  .\nd  ,\ct  it  should  not  take 
a  iiion., Dioiight  to  realize  that 


gration  is  one  of  the  most  urgent 
need.s  of  (he  Dominion.  .Riich  Immi¬ 
gration  brings  an  inflow  of  new  cap¬ 
ital  to  he  disbursed  tn  the  established 
farmers  of  a  community  for  the  pur¬ 
chase  of  the  livestock  necssar.v  to 
stock  the  farm,  to  the  business  com¬ 
munity  for  the  purchase  of  building 
and  fencing  material  and  required 
farming  equipment.  .Actually,  and 
quite  clearly,  this  type  of  migrant 
rather  than  iiecoming  a  competitor 
for  employment,  indirectly  and,  in 


of  the  type  of  settlers  we  so  badly 
need.  This,  in  turn,  would  lead  to 
assistance  being  extended  by  other 
voluntary  societies  with  equally 
valuable  results. 

^  ^ 

The  suggestion  that  the  primar.V' 


Maryland  GatapiiH. 

Adaptability 

’'Almost  every  man  can  find  work 
If  he  use.s  his  brain.",,”  a,s.serted  the 
man  who  had  traveled  a,  good  deal  — 

-  - -  ,  .  I  I  “that  is,  if  lie  has  Die  ability  toadapi 

consideration  given  by  railways  ^"“1  himself  like  Die  piano-luner  I  once 
steamship  oompanies  is  to  the  1  Anieriea. 

portatlon  of  immigrants  is  no  ,  of  j  „  I  said  lo  him,  for  we  were 

course,  a  new  one.  in  a  wild,  uusettled  eoiintry,  ‘surely 

which  anyone  is  entitled  to  1  piano-tuning  can’t  be  very  lucrative 

in  my  opinion  it  is  not  I  hpj-e?  I  should  not  imagine  that 

Fonsider  for  a  moment  'R® !  pianos  were  very  iilcnliful  in  this 

Canadian  Pacific  has  meant  to  1  an-  I  region  ’ 

ada  it  has  always  been  more  than  j  « they’re  not.’  said  the  iiiano 
a  railway  or  a  steanishii*  line.  U-ijqqer,  'but  I  make  a  pretty  fair  in- 
has  done  great  pioneer  work  in  P'Rjeoinc  by  tightening  up  barbed-wire 
country;  its  contribution  to  the  couu-  (fences!” — Portage  la  Prairie  Graphic. 


try’s  progress,  whether  agricultural, 
or  mineral  or  industrial,  has  been 
conspicuous.  Consider  wliat  its  pur¬ 
chasing  requirements  have  meant  to 
industry  and  business  generally;  and 
(Continued  on  Page  0) 


Thu  i'Oimd  .,;lcilmg  off  the  gold  .standard  is  ju.sl  now 
commanding  inon  resiiect  than  the  franc  with  its  gold 
.'■tanuing, 

¥  !{■  :{■  y- 

.Alter  sixteen  years  fiic  Ilniled  States  has  recognized 
Rii.;.-ia.  The  ii-siilt  (.f  liare-faced  diplomacy,  it  has 
liecn  suggested 


Inside  Stories  of  the  Street 


Tlie  annual  bout 
If-r  |,,rc<-a.ster;  (Inr: 
ronivl  Dii:-'  se,-),.  ,,n 


'[  here  |r,  fi 

do  re:, thing  t 
— ex-’ept  j.du 
pr 


lictwccn  the  nuld-wintcr  < mld-win- 
not  i,ro!Tiisc  to  Iasi  even  one  good 
1,  011  and  it  .,  a  knocit-out  1 

-V-  f.  =!■  -i-  j 

e  • 'i.ngre.ssman  at  Washington  who  would 
interfere  with  r-tock  exchange  operstions 
r  .'1  t'lx  of  one  hundred  per  rcul  hn  apecti- 


uncetiicnf 
ees  of  Die 


Dual  Die  .-qtf-  j  nesses,  and  with  greater  facilities  nt  Iran.sporfaf  ion  companies  Hie  beno- 


si  i;i  M.i  II 
IN  I  Mo\. 


'I'oroiilo  .'^tock  j  Iheir  disposal  they  will  be  in  a  bet¬ 
ter  position  lo  expanrl  tlie  oiicrations 
of  (liffercnt  scciiriiics. 


itlV! 


The  reformer!  r.glendar  of  13  months  is  not  likely  to  , 

MuM' 

receive  m.uch  popular  support  until  the  depre.ssion 
lift?  A  twelve-month  year  is  quite  long  enough  for  ^  Di, 
most  people  wdth  conditions  as  they  are.  ,  ro  u 

41  4L  '  ’R-R' 

'  rui  I ' 

President  Roosevelt  is  finding  that  his  experience 
with  forced  inflation  is  .something  like  trying  to  get  a  inA? 
man  intoxicated  when  the  subject  is  aware  of  the  plot  I's 
and  has  a  suspicion  that  he  is  likely  to  have  his 
pockets  rifled  if  it  succeeds. 

!f  V-  * 


I  Aciiirir.;*;  tiriil  Dll’  .-(la;!- 
ilird  Slock  and  .Mining 

F\(li;nrii-  iiail  venc'icd 
an  agree  men  I  t  li  ,i.  t 

'  ult  111  ainalgamation  •d 
•  imporiani  i  xchnngc.s  <  dine 

■  'x.int  siirpris,'  to  great 
"  o.nie  D  V,  a-  though!  that 
1  too  much  iifterence  in  the 

■  the  business  of  both  Ex- 
o  come  together.  As  (hingrs 

■  it,  however,  it  was  consid- 
■t  an  agreeirieat  would  help 
i.jnge  business  all  the  wav 
•mrl  make  Toronto  a.  very 

nt  tra/iing  centre.  It  — _ _  -  ..™  ,  .  , 

•  ecoimt  that  minor  objections  for  machinery  and  equipment  as  well  j  great  sacrifices  were  made  and  that  ( poke  fun  at  anybody  s 
<•  aside  in  order  that  there  |  as  for  large  supplies  to  take  care  of  I  people  were  even  willing  to  forego  |  inquire  Rf  ^P' 

.  one  real  big  exchange,  and 
■uling  greatly  enhanced 


In  a  .Monfreal  office  a  discussion 
arose  the  other  clay  as  to  what  line 
of  undertaking  (vas 
GIVING  most  giving  the  most 
BU.SD'ESS.  business  to  Industry 
and  the  railways. 
The  conclusion  reached  was  that 
over  the  past  couple  of  years  min¬ 
ing  had  done  more  both  for  many 
lines  of  industry  as  well  as  for  the 
railways  than  any  other  single  un¬ 
dertaking  in  the  country.  The  de¬ 
velopment  of  a  number  of  new  pro¬ 


fit  of  the  long  haul. 

Fanvas.srrs  for  the  various  rli.irity 
drives  readily  comment  on  Die  cour¬ 
teous  reception  they 
EVERT  BODY  got  everywhere  In  Die 
TRYING,  financial  district-  Al¬ 
most  without  excep¬ 
tion  they  find  people  disposed  to  try 
and  do  as  much  as  they  can.  In 
several  instances  Ihe  canvassers 
knew  fhst  a  change  in  conditions 
made  it  very  difficult  for  people  to 
contribute  anything  like  the  amounts 
♦  hey  haid  put  down  in  better  years. 
In  most  cases,  however,  there  was 
an  effort  to  keep  the  contributions 
up  as  much  as  possible.  In  several 


Radio  Spreads  To  Taxis. 

Radio  sets  in  private  automobiles 
are  now  common  cnougli  but  tho  fir.st 
fleet  of  taxi  cab.s  to  be  radio-equip¬ 
ped  has  just  been  reported.  A  largo 
number  of  taxi  cab.s  sold  by  General 
Motors  ill  New  York  city  will  bo  Dio 
first  public-hire  vehicles  to  provide 
passengers  with  entertainment  on  tlio 
side,  and  you  would  be  surprise,) 
what  tlicy  will  be  able  to  hear.  i'’oi 
Instance,  one  of  t  he  big  broadcasting 
eompanics  is  planning  lo  cover  big 
news  events  witli  cars  equipped  for 
re-broadeasting.  1  lie  taxi-cab  rider 
wii)  then  be  able  lo  licar  a  broiul- 
casting  reporter  in  his  armor-proofed 
radio  transmitting  car  describing 
riots,  fires  and  the  like,  direct  from 
tho  scene- 

Stil!  Good  Advice. 

In  an  article  about  his  late  father. 
Barney  Sheridan  of  the  Paola  West¬ 
ern  Spirit,  says  his  father  gave  him 
this  advice  when  he  was  leaving 
home  at  thirteen,  to  get  a  job : 

“Barney,  if  you  get  any  money, 
don’t  count  it  in  a  crowd;  don’t  get 
on  or  off  a  wagon  when  its’  going; 


perties  meant  the  placing  of  orders  individual  cases  it  was  known  that  i 

large  supplies  to  take  care  of  I  people  were  even  willing  to  forego  i  ^ 

the  staffs  of  the  various  organiza-  a  possible  winter  trip  that  they  al-  ^ ^  u’", 

tions.  In  turn  the  transporting  of  ways  counted  on  in  order  to  make  I  defense  or  a  gooa  \  o- 

'  their  contribution  to  the  fund  lust  (man.  and  never  run  from  a  fight  that 
_  _ _ :ui_  c+nrfcrl  As  to  smokinc'  and 


,  ln;r 


The  C.  C.  F.  i.s  now  on  record  as  having  closed  the 
doors  of  membership  on  all  communists,  anarchi.sts, 
etc.  And  yet  the  C.  C.  F.  still  demands  the  repeal  of 
Section  98  of  the  Criminal  Code  by  v/hich  Canada  ,ian 
effectively  close  her  doors  on  the.se  .same  undesirablc.s. 
^  ^  ^ 

One  gathered  from  Mr.  Bennett’s  broadcast  tbss 
v/eek  (a  splendid  idea  in  itself)  that  so  far  a.s  a  Cen¬ 
tral  Bank  i.s  concerned  the  government’s  endorsaticn 
of  the  Premier’.s  ideas  is  just  a  mailer  of  routine  anil 
parliament’s  endorsation  of  the  goveniment’s  program 
but  a  matter  of  form.  ! 


amal.g.tinat:on.  There  j  Die  equipment  and  supplies  meant  a 
'  f'  oling  among  the  memiiois  very  nice  bit  of  business  for  the  rail- 
‘liiiig  from  outside  po!-at.i  I  ways.  In  addition  there  was  the 
•I  attracted  more  ro.a.'liIy  to  ;  sliipmont  from  the  mines  of  the  ore 
(‘xcliangc,  and  Diat  in  iliellbat  was  being  taken  out.  It  was 
members  of  liotli  tio, lies  al.so  (lointod  out  that  during  sU’?b 
■I  ru'fit  liy  the  growl li  of  bu.si-  poriotl  the  railways  picked  up  a  large 
1  would  come  in  from  out- Dimoiiiit  of  passenger  traffic,  a.s  dur- 
ctions  of  Die  country.  Tlie  ing  the  period  ot  development  m.iny 
1  <-oiidiDoiis  Diat  prevailed  officials  make  a  point  of  making  a 
i  lie  period  of  negol  iaiions  also  I  mimlier  of  vi.sits  to  Iheir  properties 

<  null  iluited  lo  a  more  ready  ^  and  of  keeping  in  touch  with  every  |  proliably  discussed  at  home,  and  a 
'II  of  Die  dilficiillies.  'I’tic  ;  part  of  the  development  work  hein.g  ■  decision  reached  to  try  and  make 
'I  imiiression  seemed  to  prevail  |  carried  out.  What  ha.s  caused  a  the  offering  just  as  largo  a.s  it  pos- 
,  K  exidiaiigo  circles  Diat  ail  greah-r  amount  of  revenue  than  ;  sllily  could  lie  nnude.  What  '.lad 
iH-d  luul  a  lot  lo  gain  by  Die  ,  usual  to  the  railways  is  the  fact  that  i  made  it  so  difficult  for  so  many  to 
'I  to  get  together.  iJiiring  ;  so  many  of  the  new  properties  .ire  j  keep  up  their  contributions  has  been 
■  I  few  years  several  Toronio  j  located  at  long  distances  from  the  the  disappearing  of  so  many  divi- 
-.  have  built  up  very  large  busi-lmain  centres,  and  this  has  given  theldends  and  bond  interest  payments. 


as  generous  as  possible.  Another 
significant  development  mentioned 
liy  different  canvassers  was  that 
where  they  left  cards  and  called 
back  for  them  in  a  few  days  they 
found  that,  without  exception,  the 
donation  was  bigger  than  If  a  snap 
decision  had  been  arrived  at  at  the 
lime  of  Die  call.  This  was  attribut¬ 
ed 


you’ve  started.  As  to  smoking  and 
drinking,  the  less  the  better,  but 
most  men  of  some  account  do  one  or 
the  other.  No  use  to  talk  or  write 
about  mens’  liabils,  because  nobody 
can  mend  them  but  tlie  men  them¬ 
selves.  It’.s  a  free  country,  and  laws 
never  made  smoking  and  drinkiag 

. . R*"  more.  .Meddling  in  other 

the  fact  lhat  the  matter  was  peoples  affairs  slir.s  up  trouble,  and 
no  good.  Never  do  anything  too 
much,  in  niy  rule --  Russell  (Kansas) 
Record. 
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ISIR  R.L  BORDEN  ' 
URGES  STABILITY 
WORLD  EXCHANGES! 


lINTS  TO  INVESl 


'  Viotent  Fluctuations  Arc  Dis- 
Cnrlnng  to  Commercial 
Dealings 


i'r^siiinn  Tr^rti on.  ' 

/  icould  liio'  iiniii-  iijihnoti  >>»,  II’O-^ 
ilmn  Tnii  timi  nf  irhicli  /  hiiL'n  000  ' 
i^hurcs  ot  ri  <  fCf  III  rTCKit/r  Ijh  n 
\vharc,  ami  If  I  shijuld  h,,iil  u'li  or  hihr.  ' 
\  my  loss  ii(jir.  ~“A.  ll."  ‘ 

,  Wo  do  not  niinh  tlial  Hip  present  i 


The  Best  Common  Stocks 


Hudson  Bay  M,  &  .5. 

/  'j’.'sv  I’OO  ahmrps  of  Hmfsov  Pay 
ra  jf;  r>inclflvg  all  paH  nnd 
ioU'ihl  a!  '20  three  or  four  yearn  ago 
I  V'rni  io  I'noie  if  ami  lefiev  f  nhnll 
Btil  or  for  core'',  limn  yet  — 

"A. 


DaalinM  ,i.h'Mcs  ot  a  ,  oct  „i  ere, age  Im  o  .  ciictoap  ff  fabit/aA/ow  o/  opw-  floot  immodiat-ly  aud  lo  n  toi! m  I  ,  b.juoht  a! '20  three  or  four  yearn  aao 

Lreaimgs  i^ohurc,  and  it  I  shoutd  h„l,l  ou  or  tnU,-.  b?st  6  to  10  Cana-  abi’  oxt-nt  any  genrml  opto-n  n  /  i.j  if  ami  lehm  f  nfiall 

IwAnri  AY<;  rf-AN  1  ANNUALl  '^J'  non-. -■■a.  It."  common  ntockn  prepared  fa  ;  buFiness  conditions  v  hi- h  p,r  ,  'h-  ,  seU  or  for  come,  flm.n  yet  _ 

r  tSAKCLiA  I  IV..A1N.;  Jvnc-July,  l!U2,  >n  which  you,  will  •  veiop.  The  compnn;/ hc.'^  in.'i.'!'  ^tc-  p  •• 

I  — - - - -  ]  .  "'P  o'-’  "ot  niink  tlial  the  pcesent  ni  fo  that  thone  you  nugyented  in  j  mendou.s  strides  with  if  .  ,'ro- | 

I  Bank  Reports  Further  Progress  i  be  a  r.-ivorablc  one  ycur  letter  of  June,  2\tit,  writ- .dnet,  ce!Ioi)h?.ne.  anotin  rxt<'r.  :  "ii  i  i  our  Iti'.dsou  Bay  Mining  A  Smelt- 

Wliflo  »ln»  PrMident  Takes  a  l*"*^  '  I’"'*''’"  .Vonr  f,  „  reeponne  to  ours  of  Jnno  Itif.h,  to  ds  plant  at  Shawinigen  ^'alls  h?r,  -  tvp  believe,  "bould  Ih;  held 

'  .  *  r’Misral  *‘"*'^^*"^■'^01  Bra/'iiiHii  I'raelion  stock.  |0,y>  hicl'n/f'c/.  !  ing  been  neco.ssItA.tGd  ihi-:  y^ar  by  i  company,  in  it.s  big  iriin  Klori 

Cheeitul  View  or  *ne  4jen  prlru  ipai  tjuTor  in  the  a<iver"ie  I’ow  n  ill  recall  that  wn  wrote,  ori-  |tho  great  imp'’tu.s  in  dptuand  fur  jPToierty  on  tlie  northern  border.?  of 

Outlook  oppinflng  i-ondition.s  of  t Ids  cotiipany  '  at  the  request  of  an  import-  thi  ;  material.  New  iis^.s  for  cello- | M-anitoba,  has 

.  - - -  in  rerptii  years  has  been  the  con.^sist-  act  rlient  who  .sought  a  eonnensus  i  phane  are  continually  liojpg  found  tiuge  resources  of  complex  ore  con- 

F*lirther  expanslou  iu  operations  U  ntly  I'c.  level  of  the  Brazilian  mil- !  of  fhn  riews  .of  certain  institutions  \  ami  developed,  and  this  division  of  "K  good  values  in  gold,  silver. 

it.  -  V.V  mr  Hobert  Bor- to  the  Canadian  dol-  con-siderf  d  (/a, r/.Zi/fed /o  7«</.</c-  iw- |  Canadian  Industries  give.s  promise  |  ^’-"Prer  and  zinc.  The  m.arket  for 

I  was  rap  ^  1 Brazilian  Traction  obtains  |  of /rfiM//  The  Financial  Times,  nnd\ot  proving  a  very  valuable  addition  j^ii''Tr,  copper  and  zinc  has  already 

'den,  president  of  larclays  ^  imi|;  jj.,  inilrci.s,  ■  flat  it  teas  suggested  the  basin  o/ |  to  the  many  other  profitabie  lines  of  !"dv3nced  con.siderably  this  year,  and 

'  fCanada),  at  that  institution's  an-  fiurt  ha-  to  )>re.sent  its  figures  in  ;  of  otce  should,  be  that  the  individual  \  the  company.  Canadian  Indu.stnes  |  t'or  a  further  rise  in. 

!  nual  general  ineetiug.  The  extent  lenii  ?  of  Canadian  dollars,  oper.nting  ' '"cr/ioro.fioas  whose  stocks  would,  be  |  is  very  .strong  financially,  and  ha.s  .a  |  fhe  price  of  the.so  metals  next  year. 

I  f  vooi-’o  tirotrresa  ho  slated  i'epuK,  ;  as  reported  by  llie  company  :  h"  b/dc(-Z  must  : — Be  engaged,  in  e«- 1  part  record  of  generou.s  dealings  ;  J"  ^  ^  'sf  any  material  .advance 

.or  me  y  i  -  •  i.  .  o.ji'  "^vc  tiol  in  any  way  reflected  i  at  afioZ  rndustries  or  services;  boiwith  shareholders  in  the  matter  of  ! "?  market  for  base  metals  and 

1  was  apparent  from  the  sui>8  a  Ihe  ai  luai  trend  of  operations.  ,\s  i  w-ll  established,  and,  in  the  froaf  ;  dividend  distributions  and  bonuses.  Hud.son  Pay  has  attractive 

!  increase  In  the  number  of  accounts  ;■  matt'’i-  of  fact,  earnings  of  thi.Sjroa/.'  in  their  respective  Unes^  Ziuno  |  In  dew  of  the  company’s  past  record  possibilitie.s. 

land  in  the  balances.  Sir  Robert,  in  lomi'.iny  have  held  Uf>  remarkably  I  f/corf  management  records;  have  {and  future  potentialities,  the  stock!  company,  which  enjoys  high- 

I  hio  aHHrocs  \va -t  'ihlp  fo  tt) kc  .<  ‘ ' '1 " j >a f jsoii  With  tlio  I'lillt  of  \7oo'I.  we,U-su stained,  earning.?  rcr- |  apjienrs  to  be  one  of  the  niost  attrac- 1 management,  has  at  the  pro- 

»  f«i,.  oF  thn  oidlook  ‘j’h-  r  piii.iii- utility  companies  on  this  1  oirZ.S',  /xeiio  f/oofZ  diuidcurZ-prtJ/iip;  j  tivc  n.vaii.eble  on  the  f  lanadinn  mar- :  P?*’'y  ,®  power  plant,  concentrator, 

1  Iho  World's  Mcu'’j  ‘ during  the  past  few  years. '  0"Z.s,'  have  pre.served  strong  /k/wKZ- i  kets  to-day.  ,  zinc  piant.  coppex  smelter  and  evan- 

I  Referr  g  fonferenco  as'  'l.'h'-  ei  or.omic  situation  in  Bra/.ii  ' positions  thmughont  fhe\  hor  Brazilian  Traction,  which  is  !  addition  to  p.:)3,si. 

I  tbi^most  sicniflcaut  of  tli''  ■|'!"’nr  -  to  have  been  showing  defiii- '  period  of  world  ecoaomfe  |  not  now  paying  dividend.s,  and  which  !  '’f  profitable  produrUon  of 

one  .  ‘  ,.p.  1-  miprovenient  during'  the  pppi  oro.’uaZsioK,  r/iaZ  f?e  s/?oi'  iu,^  earnini/a  |  does  not  appear  likely  fo  be  making  :  "'P  f-^ci'JtTe.s  has  profit  pos- 

.vow,  Sir  ,  ™a,.u-cii  ad-  'oa;  .ii,,|  ihere  appear  To  lie  nia'c- ' any  di.stributions  for  some  little  time  t'lkd'tie.s  frorn  smelling  of  customs 

^itegrand  dilJppottmern  . "  s  ’  -I  hojel  lhat  a^impiwi^ren.  1n  *  „  Oar  client  was  leell  sa\wfied._  with  to  ome.  we  would  suggest  the  sub-  by  surrounding  mines. 

keen  as  might  have  been  nn-  '  r  p  ;.,siti'.n  of  the  milreis  on  the  '  re.snlts  of  the  oruniuil  senes  of  stitution  of  Canadian  Canner.s  re.,-  »  v  ¥ 

HetnaU  He  continued'  '  itcinational  exchange  market.s  mav '  reguc.sfs  that  me  ond  preferred.  This  stock,  paying  Investment  of  .$6  000 

Miclpated.  He  •  ,  .  fiftypion  in  the  enmnarativelv  'loberf  the  name  institutions  wdin-  a,  dividend  of  ZO  cents  a  share,  pro-  ^  ‘  l>o,vu . . 

"Since  the  adjournment  of  t.|c  f  ■  >e  'P  in  tne  enmpara  nm  :  „.r.„rrns  their  views  ns  /n  !  vid-^s  n.  ver,-  for  Ih,.  O  .’■■u h.scriher  to  your  uanrr  i 


'iiiiiiien'  during  the  past  few  years. '  oi 'Z.s;  have  prc.served.  strong  Ziqvfd- j  kets  to-day.  I  zinc  plant,  copper  .smelter  and  evan- 

'l.'h''  ei  or.omic  situation  in  Brazil  ' positions  throughout  the\  P'or  Brazilian  Traction,  which  t«  I  addition  to  p.:)3,si. 

I'l"’.nr  -  to  have  been  sliowiim  djfiii- '  period  of  world  economic  |  not  now  paying  dividend.s,  and  which  ! profitable  prodiietion  of 

'  miproveinent  (lurin'^  the  past  convulsion,  and  be  sh'neing  earnini/a  |  does  not  appear  Pkely  to  be  making  ’  resource.s  has  profit  pos- 

ear  .and  Wwre  nonear 'io  he  me' ^icidcmls  at  present.  any  di.stributions  for  some  little  time  j  .,’*'7"’  smelling  of  customs 


wns  lial  hope's  lhat  an  improvement  in'  Our  client  v:as  well  satisfied  vjifhiio  come,  we  would  suggest  the  sub- 
.111-  '  r  p  i.siti.in  of  Hie  milreis  on  the  '  re.sulfs  of  the  original  series  of  stitution  of  Canadian  Canner.s  rec- 
I  iternaUonal  exchange  market.s  may  '  "’I""'**’-'''  reguesis  that  me  !  ond  preferred.  Tliis  stork,  paying 

Uie  develop  in  the  cnnTparatlvely  n”.ar  mstitutionn  indiri- 1  a,  dividend  of  ZO  cents  a  share,  pro- 

r.riri  f  ituiT  Iipder  th'se  circumstances',  '  to  exprcs.s  their  views  an  Zo  |  vid-’s  a  verv'  modest  yield  for  the 


would  recommend  that  votir  h'oid-  v'heAhcr  f-heg  irould,  in  the  light  o/ !  purchaser  at  to-day’s  prices,  but  \  V'<mtrl  like  your  advice  a?  to  the  in- 

*  A..  ,1..  j  1.  ^  A _ I  _ _ i._  _ I _ A  ..  _  «  *  I _ _  I  »’P.Q7  /  sit  rtPiini*  CC  riAP  A  t.  .r... 


:CbBference,  improvement  in  world  i  uuir.  lomer  rn-=se  curcumsra.nee.,  - 
I  conditions  has  continued .  <  'on  :  "  recommend  that  your  hoid-  "  ™  7^ 

!  trastlng  the  present  situation  wUh  '’‘P  Hrazihan  stock  .should  be  re-  ^  ' 

.1-10,  ......  ur..  nivtu'.  I  lined  on  the  strenetli  of  the  future  ' " 


any  di.striVmtions  for  some  little  time  sibil'tie.s  from  smelling  of  customs 
to  come,  we  would  suggest  the  sub-  •''"Prl*'’d  by  surrounding  mines, 
stitution  of  Canadian  Canner.s  re,.—  »  is  ¥  ¥ 

ond  preferred.  Tliis  stork,  paying  Investment  of  $6  000 

a,  dividend  of  ZO  cents  a  share,  pro-  „  of  UUH. 

vid-’s  a  very  modest  yield  for  the  As  a  cuhscriher  to  your  paper  f 
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lliat  of  Inst  autuniii.  wo  arc  .ins-ni. 
i  fled  in  believing  that,  an  u-ptmti  m 
;  economic  and  business  eunditlr.n.; 
,  has  begun.  Not  only  in  our  own 
'  countr.v  but  in  United  Stafes,  lu 
;  Great  Britain,  in  ITanee,  .huI  in 
I  other  European  countries  I  her'  b^s 
I  been  such  distinct,  adwuu  ,  ;i,i 
Iserves  to  encourage  this  belici  p. 
j  would  be  unfortunate  if  cxppciaii'Ui 
I  of  rapid  advance  should  he,  ai'Mi,<ci. 

An.y  sustained  reedverj,  ;•  "as 


outlook  for  the  shnrev 

¥  Y-  Y  Y 

Montreal  Tramway*. 

I  tseg  to  thank  fiou  very  inurh  tor 
your  favor  under  dale  nf  Octob'  ' 
S^dh.  Your  review  of  my  , see" ri¬ 
fles  i-s  m>(  a  very  bright  one,  bi'l  i 
believe  a,  correct  one.. 

A.s  to  a.  new  invrslm'nt,  f  fhougt'* 
I  could,  not  icnit  for  your  .suggis- 
tinns.  and  f  ordered  I^O  .shares  Mont- 


n  the  interval,  tnako  o up  |  prospects  are  good"  for  an  increase  !  ct  nhouf  .^fi.oon  in  thor-i^j^f 

in  their  respective  original\\v  oigtributions  on  th**  issue  some,  j  rcllaldo  .stochs  or  bonds.  I 

s.  I  lime  next  year  The  company  show-  j  been  thinknio  of  fht.  following : 


noted  a  year  ago.  will  of  nc,-.  ' -it.,  r,ons.ann  t  omei ca  eo  sm  ris  yom _ 

he  gradual.  Wo  should  be  saiisficU ,  ’ ''-f 

It  it  is  continuous.  Canada  "d!  un-  r  L 

doubtedlv  be  among  tl.e  fn-.i  to  re-  '  «« 

ceive  permanent  benefit  from' out  ajl  right. 

world-'wide  prosperity  Thanking  ygu  for  the  trouble 


r  BW. 

MHt.  vat. 
.Inly  Yield 
27  32  % 

Im.peruil  Od  50 

,$9. 

.5..55 

T'ane-Ifcrsvy  -b.OO 

51. 

9.80 

.iZoFFt.  h.H.  Sr  r  1..50 

ijl 

4.00 

iilerl  of  Cnnmln  1.7.5 

19. 

9.21 

Domin.  Stores  1.20 

J6. 

7.50 

Dorn  i  n.  Text  do  5.00 

.50 

10.00 

Nat'l  Breweries  1.60 

15. 

10.66 

Bratilia.n  Trac.  . . 

10. 

Pen  wans  -3  00 

20. 

15.00 

South.  Gan  Fo.  1.00 

16. 

6.25 

ou'jhiy  reliable  .st'r-ks  i,r  h',nd.s  I  /i"’  program  so  far  developed  at  the  property 

harr  hern  fhuitnno  of  fh,.  tonowinn-  Provided  fur  the  sinking  of  No.  2  shown  comparatively  high  average 
International  Propnctarw.s  '  A  '  pre-  .'  'T  ’*’7'  ervient.  and  with  a  200  to’V 

ferrrd.  Calanry  Powc-r  hnnds  and  operation,  the  outlook 

Howard  dmUh  bonds  and  shall  or  e'dabl -dimenl  of  stations  every  12.5  appean.  romparatiTcly  bright.  A”. 
glad  to  hvve  yrmr  opinion  on  t  ics''  ^^0  ojK-ning  up  of  down- ,  to-day  ii  levels  of  below  90  cents  th  ’ 

also  any  other  suggestions  you  ran  ore  extcns.mmr  On  the  pro- :  stork  appears  to  offer  attraction - 

,,jff.r _ "IP  M"  '  P"rt.v  which  consi.sis  oi  gome  759  from  llio  point  of  view  of  probable 

^  '  acr.''g  in  I.abelie  louTi.ship,  Kirkland  profits  over  a.  moderate  period,  the 

Kor  thr  funds  w'hich  you  have  Lake  Oistrict.  development  work  by  high  for  the  stock  this  year  having 

avail  ihle  for  investment,  the  three  the  ol.l  compan.v  h.'i.d  provided  indi- j  been  $1.29. 

s.'i'Ui  ities  which  .vou  mention  apfiGcr  I  cation  :  of  good  mineralization  with  i  - - - - ^ _ _ 

eimn-'nlly  suitable.  Calgary  Power  '^atisfa.  fory  values  ;  ITfPF.IMAL  TOB.VPro  T»IVIl»E>D. 


While  we  see  no  serious  reason  for  Power  A 
making  any  change  in  our  recom-  maintained 


rld'-'wide  prosperity  Thanking  yen  for  the  i^ouble  rficmintiotss  of  .July,  1932,  there  are  year,  eamin 

The  Industrial  activity  of  both  taken  on  my  behalf  .---'‘Me., wo.”  fow-  revisions  which  In  the  light  Povrer  t.hi.g  , 

lada  and  United  States  has  ex-  Tra'  tion  shares,  gciiGrally  speak- '"f  happenings  during  the  past  year  some  measure  of  decline 


'""E.  oi  !  emin''ntl.v  suitable.  Calgary  Power  satisfa.  fory  values  !  I3frF.IMAL  TOB.VPro  T»IVIl»E>D. 

steiliiig  ID  rvlallon  to  the  Canadian  and  .'’-loward  Smith  lionds,  both  of  Wit.ii  rep.nrd  to  the  rpiestion  aa  to}  The  board  of  directors  of  Imps 

c  _  J  aUfactive  yields  com-  wheth-.r  you  simuld  purchase  Bid- '  rial  Tobacco  rompany  decl.iied  an 

'nned  wit.h  favorable  security,  nr-  good  lurkJand  for  market  apprecia-  interim  dividend  (.\o.  lO.'ii  of  one 
'Jorthern  good  busines.s  man’s  mv.’stmcnt'?,  tion,  v.'p  would  say' that  a  purchase  and  i hree-qu.irterr.  per  coni, 
en  well  while  International  Proprietaries  to-day  would  ennstitute  something!  on  tho  paid-uv>  ordinar' 

Of  last  ^  "A  -  on  the  b.-isls  of  the  company'--  "f  a  gamble.  I  shares  of  the.  comnanv,  pnvable  on 

Canada  ;  past  record  and  future  prospect.^.  Witli  regard  to  Maca.s.na.  re.gult.s  .so '  Saturds.v.  the  Z.Ofh  d.i'-  of  Decem 

showing  , has  vrorthwhile  attractions  for  tb°  far  attained  in  development  v.iork  at  her.  I9;;.3,  to  sharchold'ws  of  record 
in  addi- i  bu.siness  man.  both  from  the  point  thi.s  property  app°ar  to  indicate  that  at  the  close  of  business  on  Wed 


tion,  the  company  i.s  having  some  j  of  view  of  return  and  market,  po-  profitable  production  from  the  m’ne  nc«dav  the  "'ifh  dsv 
minor  troubleB  in  its  field  of  ser-  |  tentiallties  over  a  p-3riod  is  fairly  well  assured.  Ore  reserves  1933. 


of  .Novrmbei. 


Beatty  on  ^'Settlement  Within  the 
Empire^* 


;  Canada  and  United  States  bag  ex-  Tra'^tion  shares,  gcnGrally  speak- ;'>f  happenings  during  the  past  year  some  measure  of  decline.  In  addi-  jbu.siness  man.  both  from  the  point  thi.s  piopcrty  app°ar  to  indirate  that  at  he  close  of  b,  si i  r-s  .  n  tved 

perienced  an  almost  identlcni  per-  gttraction.s  as  mveslments  would,  we  believe  he  advi.sablc.  tion,  the  company  is  having  sorne|of  view  of  return  and  market,  po-  profitable  production  from  the  m’nc  nesdav  the  "9  h  iv  of  Nnv-rmi.pr 

;  rentage  of  expansion  during  193.3  f  -dny.  this  in  view  of  the  almost;  Imperial  Oil  wo  would  sub-  minor  troubleB  in  its  field  of  ser- |  tentiallties  over  a  p-.n-iod.  is  fairly  wkl  assured.  Ore  reserves  1033  “  ^  .^ovemuei. 

from  tho  low  level  of  Irist  Afartli  tinfavorub!''  experience  ,  ^'tituto  13,  A.  Oil,  ^^h^ch  Is  selling  at  vice  '■vitb  municipal  contracts.  On  ’  L(a''king  any  knowlcri^e  of  how  — - -  - - - - — — _ _ _  _  

[Up  to  and  Including  the  moiitli  of  ujp  q,.  fifteen  yrars  through- i  ^®me  levels  while  the  other  hand.  Canada  Northern  .you  are  otherwise  situated  "iUi  ,voui  '  etc?  t  vre* 

i -September,  Y’lth  the  .idvatitage  '  out  tlii.s  continent  of  street  rail'vav  .  a  .share  Pov/er  has  been  showing  a  consistent  I  Investments  and  wba.t  mher  sci-uri- 1  mSeott^  C%H  \A/l¥nm  tno 

r-llghtly  in  favor  of  Canada  '  o.ganizations.  The  wide  expansion  i  a'' 50  cents  p.aid  by  Imperial  and  more  or  ie.ss  considerable  ex- 1  ties  ,voii  may  bold,  it  is  not  an  ca-.y  i  •'.T  ft  rr  Cftfdff 

"Our  Dominion  has  shr>"u  an  jirthc  private  use  of  automobiles,  the  :  ■which  wc  tielicve.  as  the  pan-sion  in  earnings,  and  serving  as  i matter  for  ti.g  to  reeommvnd  aitcnia- | 

expansion  of  setivity  .at  least  as  growth  of  autobuses;  and  the  decliit- 1  f’  >'ilt  ot  several  factors,  appears  to  It  does  the,  mining  areas  of  North-  |  tlve  choices  for  you  althougli  we  he-  M,uillt/JgrC 

rapid  in  most  major  economic  fields  jrg  cost  of  laxi  transportation,  dueiff'  f*’  somewhat  better  market  pos-  eastern  Ontario  and  North-western  i  Hevc  that  it  probabl,y  would  be  good  '  - - - - — - 

as  that  of  United  State.'*.  It  is  es-  in  intensive  competition,  have  gn  i siliitities  over  a  modcr.aie.  period.  Quebec,  promise.g  to  be  an  important  policy  to  .spread  this  Sk.oofi  over  a  ff'ontinued  from  Pago  Si 

necially  worthy  of  emphasis  that  bren  factors  in  this  development.  beneficlap' of  the  .•ictive  exploration  few'  other  nerurities  with  the  objeet  the  that  tt  is  Canada’.s  largest  !  be  easily  m.ade  of  a  iu'meion  of  thu 

this  has  been  attained  without  re-  Montreal  Tnimwavs.  however,  i.g  |  eub.stit.ute  C  anadian  Indusl ries.  The  and  development  which  i.s  now  going  i  of  adding  diver,--ific.ation  to  ,vour  taxpa\'3r.  kind  After  all  rr.o  li-’.-ri  an  nnnre' 

sort  to  anv  such  stimiilus  a-  bar,  010  of  the  few  traction  companle.s  !  former  i.g  d.  rvell-.seap.incd  company  on  in  all  mining  regions  in  the  couh-  holdings.  Corporation  bonds  which  The  executive  of  the  ralUvav  have  ployed  prospecii'vc  nnyr.nt  is  ream 

been  employed  In  that  country,  Tn'ou  the  continent  that  lias  stood  up ;  ""d  h-as  come  thnnigti  the  paet  three  try.  Canada  NcHhem  Power  sdock  appe.ir  to  he.  .nttra.'tive  as  a  pur-  always  been  fully  consrioim  that  the  a  suitable  type  -  o?  m- ?ra  nine  on 
newsprint,  in  lumbering,  in  niinmg. '  .g.-.-dnsf  the  general  trcn'l  This  com- '  y^'Y^  w'”  ’T"''  paYug|0  cents  a  share,  chase  lo-d.'iy  for  the  l.usmes-s  man  erentest  benefit  to  the  property  a  farm  in  Great  Li.  i  mu  has  Imcome 

m  electric  light  prndnclion.  Hiero  pmiy  is  fortunate  inasmuch  a.s  ,t, ;  and  balance  g.heet  por-il ion  unimpair-  i.  omeg  from  prosperous  ror.ditions  eu haWe  am^  nth  'r  nrm M 

has  been  a  disiinct  and  hmlily  en- ,  o;ieratcs  in  a  city  win.  h  has  for  its’od  U  us.  however  dependent  for  l.v  reduced  its  dYideml  trom  $l  a  Montreal  framways  .5,  1965.  nu-^l- '  throughout  the  country  Therefore,  under  t.’ev  cheon  In-  n^^'  be  nm 

.■oor«,rm:r  «dv.m.-e.  Proeress  in  Ls'ze  nrobablv  llm  smalbst  proportion  1  "■  material  portion  of  its  hnsmesa  on  share  basis,  which  had  been  m  force  ed  at  7;t  i  7’’:'.."^ 


ff'ontinued  from  Pago  Si 


couraging  advance.  Progress  inj.s'ze  pmbabl.v  the  snialli  st  proportion 
production  of  iron  and  steel  is  alsoM.f  private  automobiles  among  the 
encouraging  and  cvmp.ires  favor- '  population.  The  conipany  run.s  idi 
.ably  with  tho  a.lvanco  in  rnitc.Iio.vn  Hulobuse.s,  having  tio  cornpeti- 
^mtes  tion  in  Uiir.  direction.  In  addition, 

'The  AmerlcAD  Sifuafioti. 


uf  private  ‘aidomohlles  among  Hie  building  activitie.g  throughcAit  the  for  -some  years,  to  80  cents.  Can- 

P'lpiilation.  The  conipany  run.s  ii'i  i  country,  und  indica'lion.s  arc  that  ada  Northern  is  expected  to  cam 

ii.vn  auloliuse.s,  having  tii*  competi- 1  budding  construction  will  nut  dc-  conriiderabl,v  in  excess  of  Its  dlvi- 

tiiin  in  Uiir.  direction.  In  addition,  - '•'elup  so  rapidly  as  the  ma.jority  of  deml  requirements  thus  year,  und 


d,ppc.ir  lo  nr,  atua..-i,ive  as  a  pur-  always  been  fully  conscious  that  the  ,a  suitable  type  —  or.  .'ly  training  on 
chase  lo-d.'iv  for  Hie  tusmes-s  man  ereatest  benefit  to  the  property  a  farm  iu  Great  Liiinm  has  become 
‘”7v7l7  ■  1  r  ^  i.omcs  from  prosperous  conditions  Riiifable,  an.l  further  provided  that 

Monacal  framways  b,  19ou.  quol- Hhroushout  the  country  I'herefore.  under  tie.v,  j.clieoir  .,  ho  may  be  pm 

.  Ithcy  have  her-n  moved  in  th<'ir  poli-  porly  fiiiaucd  thr.'imh  British  .sns- 

^"wer  n.  ih-n.  quoted  at  irjeg  riot  merely  by  tho  desire  to  sell  pices  —  do.'s  m.i.  Hie  fart  that  lie 

r  P  n  41  1«U4  r,.,nr»H  of  70  -  primarily  by  an  ambition  thus  been  uneniplo.ved  represent  an 

Th.use  iJJ^e  ot?ef  /"mpatiy®,  -im' f'-om  a  Dominion  point 

at  current  nuotatiomi  ranuiiw  from  ®"tbition  to  play  |of  view'  t\ ‘luld  not  the  reverse  casc 

Cs'c  to  H't  -Ml  of  ihenminnp-ir  fr. ! ' '.''I'.  doing  wliat  llcs  j  mean  that  very,  very  few  settler-. 


only  Illustrate  but  enipb.if  iz.v  the 
imperfections  of  the  prevailing  so¬ 
cial  order.  They  appear  to  arise 
from  Inherent  tendencies  and  inev¬ 
itable  evolution  In  liic  'system  it¬ 
self.  Men  In  high  places  face  diffi- 


t)io  province  of  Quebec,  of  which  'iHmr  industrie-s,  this  in  view  of  the  yvitii  the  outlixik  for  further  expan-  Lt  current  quotation.s  ranging  from  ; , ’,  '1^  '..m  ,,  reverse  casi 

■  Montreal  t.s  the  tirinripal  citv  lias  I  ^tirplus  building  .space,  both  dome.s-  sion  in  earning.s  during  1934,  Ihcre  O'ic,  to  H't.  All  of  them  apne.ar  to  ' '  ,7Li  '1,  ’  doin.,  "hat  llcsjniean  that  very,  very  lew  settler- 

Referring  to  tho  situation  in  Uie.';,  _  ,  ft,,,  ngst  unm  onnose'd  to,  He  and  commercial,  which  is  now  in  app'-iarn  to  be  a  pos-sibility  that  the  be  amply  secured  for  Hie  biisin-';s  ^  Increase  tho  j  would  be  availahle  from  Great  Brit 

i;mted  States,  ho  said;  ‘'UondiHonfi !  ‘  j,,  it-i  general  e-.- 1  evidence  On  the  other  hand.  Can-  dividend  on  this  issue  may  he  in- i  man  investor,  and  yvith,  it  is  Imp'r-'d  ■  |ainatali:' 

which  necessitate  measures  such  a.s  ■  >  the  companv  hasi«cl'.an  Industries  has  a  widely  diver-  creased  some  time  In  19,34.  'better  dAys  now  in  sight  the  m.ain-*  reeard  to  the  stigge  tion  that  j  A  p'liut  upon  uhich  we  may  wel 

Tilt  been  siibjcctrd  to  titc  legl.'^taHvr  ."ified  production,  much  of  which.  The  otlier  securities  which  we  re-rtenance  of  interest  on  each  of  the-”"^''  for  Hie  pres  ;.serlousl  reflect  at  this  jijucture  i 


celitres. 

'I'lic  conipH!i,y  lia.g  n  f.'iv'.rrable 
fianchlsc  with  the  citv.  which  '-x 


culties  for  which  they  are  n'H"':  ifnrls  for  a  furtlwr  I'-onty  ye.nrs 
pared  and  w'hieh  they  di<l  not.  ere  if, r,,,,  govv,  and  whiclt,  in  its  tr-rms, 


.'.ueticp  <»n  me  oi.ner  nano,  t^an-  cnviuenu  on  mis  issue  may  ne  m-  i  man  investor,  ami  with,  il.  is  imped  *  ,* .  * . j.muu  itn.i  ni.  mi 

asiires  such  a.s  VherVfore  'be  eor.ipanv  hasi«cl'.an  Industries  has  a  widely  diver-  creased  some  time  In  19,34.  'better  days  now  in  sight  the  m.ain-i  reeard  to  the  stigge  tion  that  j  A  p'lint  upon  whieh  we  may  well 

ted  st.strs  been  siibjectrd  to  titc  legl.'^taHvr  ."ified  prodiietion,  much  of  which.  The  otlier  securities  which  we  re-rtenance  of  interest  on  each  of  the-”"^''  frovidod  for  Hie  pres  ;.serlousl  reflect  at  this  jijucture  i- 

enipb.Tsiz.v  the  ji.,.,faiions  and  .Mher  batidirap.s  which  ten. "'dally  those  line.s  u.ged  in  the  commended  in  July  of  la,st  year  are  j  i hrcc  now  appeur-s  comparatively  foi.iilatioii  it  would  be  nmousis- !  Hial.  with  rep.-.rd  to  many  different 
prevailing  «0'  )vivc  been  imuosecl  upon  :;i  rect  rail  :  "''""'’"‘'Hire  of  automobiles  an.l  still.  W'c  believe,  well  worth  while  I.;;, f.^,  '  .  tent  "•  open  Hie  gates  to  new.  omeis  1  Kind  ;  of  schciij.  s  that  u  is  iiiu1<-i 

;.<'ar  to  arise  ^gys  in  the  luav-rity  of  oiher  urban  H'K "  Us  chemir.'il  lines,  .should  re-  retaining.  j  A.Mitional  stock.a  fmm  which  you  rt’’'’™  ‘'"""'riep,  wn  imi-t  ro-  M.'.rl  B  iiUh  oriraniza' i-a.  and  an 

■  I  - - - - - - - - - - - -  might  choose  are.  National  Brcweiie-'rt  '  ‘liUiculties  in  the  thoritir-  aie  consld.  i-ui  ■  ru-dai. 

c  w  m  A  t  I  icommon,  selling  around  24'3  and  P®®'  H- v  years  liave  not  all  b'cn  due  other  dominions  and  .oloDie.-,  noi 

otocks  tor  Investment  And  Enhancement  .paying  $l.60  a  share,  to  yield  •"  mte.-nal  .-au.se;-.  l.ut  m  large  mea-  only  Hu,-.  Dominion,  will  h--  interest- 

.  _ _ _ _  !  r  N  Burt  I  i.minon.  selling  -around  H^"re  to  general  world  coudit lores,  ed  in  .such  plans  as  m.s'  lie  linallv 

A'dl  yon  k’vdJy  recoinmend.  a.  few  levels  for  gold  may  persist  for  .-oine  Pt’-viug  .$3  a  .--haro  to  yield  ;  I  iio-^e  c.sn.iiimris  are  ai  lea  1  .sli'j"-  select. -d  There  is,  f.ii  imtance.  ‘h. 


Stocks  For  Investment  And  Enhancement 


There  is,  f.ii  imtance.  ‘h. 


.He,  Around  them  1-s  a.  coiifii,-io.i  jpj;„,.p.,  nn-ler  ariything  like  normal  |  and  mining  storks  for  in- 1  time,  to  come,  there  seem  t.j  fftilMie  !  ""U,  dominion  .stores  selling  at  2.3,  j  ing  .a  degree  of  definit.- irapioieumm,  |  sugge.str  d  scheme  aiinoun-cd  fr...i 


of  discordant  voices.  .\gainst  Hn-  cniKlition.s  the  I"  p^r  cent  ‘iir'iden.l  j v  ith  a  view  to  /t/fwre  od-  considerable  speculative  poasibilities  !  {’".y'r'S  5LZ0  a  share,  to  yiehl  around 
vital  need  for  freer  fto"  .of  w.uld  ^gte  011  Hie  stork  which  tia'i  '“-eu  ]  and  not  to  initncdUi.te  rc- 1  in  this  group  of  stock.s.  Tlie  companies  represen'e.l 

.'ornmerce  Is  raised  the  standard  of  j,.,jd  r,ver  a  long  perinri  up  until  "  Itu,  n.—"A.  II  ”  '  There  Is  another  group  where  spe- !  thef.e  Hiree  slocks  are  all  i.-a.l 

national  self-gtiffirienry.  Propo.s.ils .  ago,  wiien  the  lat.e  w.ss  fin.-  I  t,,  view  of  the  comparatively  lowiculatlve  attractions  am  greater,  but  'heir  re-sperlive  iu.Justi  ies.  and 

ihat  four  years  ago  would  have  gj-pRsivoiy  icduee.l  1,0  9  per  erni |p\  at  w’hich  the  nia jorit5’’ of  com- !  on  which,  of  course,  security  wouid  j ca.  li  rase  .nre  f.uvor.ibly  situ.'iie.J 
derided  and  rejected  as  fantastic  and  then  8  per  rent  ,  c-nly  to  Vie.  m- j  ,i,r,p  ^Tocks  are  selling  on  the  market  be  much  le.ss  sulistantial,  thi.s  being  'eke  early  .and  material  .idvau- 
are  seriously  ranvassed  That  we  p,pgp(.d  .again  'o  9  per  cent  "".a  !  t,,-day,  and  also  the  pos.sibilitles  for  !  lhat  class  of  mine  which,  while  still  '‘'g"  "f  "ti.v  definite  pi.-lc-up  in  busi- 
are  witnessing  phenotnena  "f  dia-  summer,  with  Hic  rorovery  in  the  g,(,|-p  less  steady  improvement  in  |  in  Ihe.  prospertive  stage,  appear.s  to  ; ""U  industrial  condition.s  whh-'n 
ttirblng  slgnificancp.  is  eveiywhere  C  inadian  dollar  in  relation  to  H.  '  hmanes.s  and  industrial  condltion.a  1  offer  more  or  less  definite  a.s.surancc  i  !"".V  ''eveloi'  over  a  uiodemle  j.cr 

acknowledged.  We  are  confronted  funds.  ;  from  now  onwards,  there  arc  quite  a  of  ultimately  joining  the  ranks  of  ■ '"U. 

with  the  task  of  finding  and  fol  At  to-day's  p'lrcliase  price  of  1  "i,  j .,.,Ppr  of  common  stocks  which  ap- 1  producers.  To  Hii.s  group  may  he  j  t"V'  feature  wdiich  mu-.t  be  con- 
lowing  a  path  fo  iiiore  nornial  eon- 1  tho  stock  gives  you  a  yiel.l  of  over  !  paiTiUly  offer  .nltractions  as  a  pur-  add  'd  mines  now  producing,  but  !  ■'’.'U'^rc'i  in  coiuieetion  w  iHi  Inlerna- 
ditlons  and  more  assured  staliility.  g  po,-  an<i  app-rai  .s  to  offer  ■  f-huse  to-day  ff>r  enhancement  in  !  wliere  'levelopmenl  work  has  not  .v>  i  Honal  Uropriclaries  ‘‘.V’  ir?  Ihe  fac- 

That  task  may  bo  piotraeled  and  p.  tentialiHes  lot  vvorlliwliile  m!irl'.'’t  ,„g,.npj.  g  period  far  reached  that  .sf.ngc  where  Ih"  'or  "I  markelabilit.y.  Thi.;  stock  is 

painful.  :  ap[irerist  ion  ov.'i  .1  (i.'iiod.  j  Undoubtedly,  as  in  the  past  the  ■  aetunl  commercial  possibilitie.s  of  Hie  "9t  lilted  on  any  of  Ihe  regular  ('an- 

"As  foreseen  at  011;  last  aiiir.inij  y  y  Igrratest  speeiilatlvc  profits  will  bo  '  pi'operty  may  yet  be  e.sf.imated.  markets,  being  merely  irad.'.l 

meeting.  Hie  premiuiu  "'i  I'nitedl  „  ,  r'-iuMrlian  'made  in  certain  securities  included  !  A  m<.ng  this  class  there  are  Ashlev.  j 9" '''"  ovee-the.-counier  lia-sls;  cur- 

-Stales’  funds  has  been  rerhieed  toj  Stanley  -10  •«  nmong  Ih.at  cl.'iss  whieh  on  their  re-  Uase  Aletals,  Bmlorne,  How'ey  and  J-Y-j  ainiro.Mrnat 'ly 

the  vanishing  iioint.  Bni  the  lack  Re.scrve.  'cent  record  and  immediate  position  !  Macassa.  _  u-  1  ''  *'®"bzc,  ot  cour-'r. 

of  stability  In  exchange  ei.uditions '  p;,.-,..,- „i,  r  lac  a  ..  a.,. 7  ..a  .Vfa».’ri/ !  •U’"  be  loosely  criticised  as  cats  and  i  y  •  y  -y  hat  this  laek^M  markefalulit.y  is  a 

still  creates  e'lmplcMt)  in  Hie  i-' s.;,,,,  r,,!hl  Mines.  Zyfd,  ! Tt  i"  not  easy,  liovvcver,  .'it:  Threo  Good  Bonds.  Y"'"!'‘'b®'.  unlavorable  la.  tor  fr..ni 

latioDs  of  the  Can"  dm  V'/iaf '  piacc  a, a  then  s'tl.ng  at  /mr  j 'bi^  stage  to  choo.se  ju.st  which  of  j  ^  laVc<'\a  dTfSultv^ 

the  one  hand  to  Lmtcl  MHes  !  th,  .s,yadk  o"  the  following  -see,, e, fir., .  h'-mmilLi  oM 

funds  ami  on  '"7  stage?  I  would  hr  alad  to  Zmec ;  I  only  over  a  nioderaY  period  5,;^-.  h-'  en^of  In 

sterling.  The  resultant  nuetuatioim  „ -//m  ,nformaa„n  you  ,  .,n  .five  me  Hence  for  the  •"ver®!''  InwMor  It  f-  ,,  i942.'f;r;/i.--;i  u,,-  Ir  Her  considc^rs  irHn.e  H.  srVr 

-If  exchange  are  astonrHiuig  and  ;  \sceivr.  to  „s  that  the  best  and  safesV  ^  ^il  b's  due  1945.— "N  M  considers  it  time  to  .sell 

cannot  be  predicted  with  reason-'  , .  i.„r.u.  what  yon  P'®"  choose  your  investment .  ,  -,-  y  y 

•able  acciiracv.  A  siiuilar  di-.  i.rdani  n'.wrve  Mines-.  , amorig^  th.'.se  stoclm  ,  i  Bidgood.  Kirkland— Machssa. 

condition  prevails  tlirniigliuui  the  oj  i,anaa,_,  !  which  have  pr.iven  that  ability  to  1 1  „  H  n.en- ,  ’  , 

world.  Upon  Its  corre-’iioii.  as  '' as ,  J.''''"  ,r  tbrotigh  a  period  of  depres- ,  f  ^  -9e- ■  As  a  subscriber  to  your  va  u.able 


to  future  ad-  considerable  speculative  possibilitie-s  !  I’a.y't'S  -51.20  a  share,  to  yieH  arou 
immediate  rc- 1  tn  this  group  of  stock.s.  Tlie  companies  represen' 


this  group  of  stock.s.  Tlie  companies  represen'e.l  exten*  W  ith  iiiiijp.'venient  in  eni- 

There  Is  another  group  where  spe-  :  by  the.'..'  Ihire  slocks  are  .'ill  loa.l  ployment  returns,  the  pro  ress  of 


ye.ar  ago,  wiien  the  lat.e  w.as  pn.-  I  t,,  view  of  the  comparatively  lowiculatlve  attracUons  am  greater,  but  'heir  re.sperlive  iuiJusti  ies.  and  the  baek-to-lhe*laiul  niov  etu.M-it,  and 

gressively  icduee.l  1,0  9  per  crni |p\ -js  at  which  the  nia  jorit5' Of  com- !  on  which,  of  course,  security  wouid!'"  ca.li  rase  .nre  f.avor.iblv  .dtu.'iied  sueh  eoniinued  inipiovemen'  as  the  I  received  only  .a  small  proportion  of 
and  then  8  per  rent.,  rnly  to  Vie.  in-  j  sTocks  are  selling  on  the  market  ■  be  much  le.ss  substantial,  thi.s  being  early  .ami  material  adv  an-  ,  near  future  niav  lirin;;  in  the  a  lie  via-  |  I’ae  British  settler«  available  thai 

cieascd  .again  ‘o  per  cent  "u-"  !  fo-'lay,  and  also  the  possibilities  for  !  lhat  class  of  mine  which,  while  still  "f  "",v  'I"finit,r  pi.-lc-up  in  busi-  tion  of  Hie  problem:,  of  imemploy-  jthis  Dominion  could  al.-orb.  and 

summer,  witli  Hie  reenvery  in  the  rnore  or  less  steady  improvement  in  |  in  Ihe.  prospertive  stage,  appear.s  fo  |  "ci^"  '''"d  industrial  ronditions  whk-'n  rnent.  the  app.ar."tit  uie..ii:u:d.‘ii.''.  I>.  -  jthat  further  desirnhle  roioniists  from 
C  inadian  dollar  in  relation  to  H.  '  hmanes.s  and  industrial  conditions  1  “ffer  more  or  less  definite  a.ssurancc  1 ''eveloj'  over  a  moderate  per  l•onles.  and  will  coiitum.'  to  tie.  less  j  that,  source  are  .simply  not  arailalde. 

fluids.  ;  from  now  onwarcl.s,  there  arc  quite  a  of  ultimately  joining  the  ranks  of  'od.  ,  marked.  It  is  important  here  to  re- i  y  y  y  • 

At  to-day's  p'lreliase  pi  ice  of  tip,  j  of  common  stocks  which  ap- I  proiliicers.  To  Hii.s  group  may  he  j  t"V'  feature  wtiieh  rnu.-t  lie  con  •  '  eg])  Hut  the  cau.ses  of  Hie  exisicnre  ' 

the  stnek  gives  you  .t  yieH  of  over  !  pg,.f.g^ly  .-.j tractions  as  a  pur- |  add  'd  mines  now  producing,  but  !  •'’.'U'H'C'i  in  coiuKction  vv  iHi  liilerna-  nf  imeiiiploynient  even  in  so-eallr.J 


s.  To  Hii-".  group  may  he  j  t"V'  feature  wtiieh  rnu.-t  be  con.',.,-|]l  Hu  t  the  cau.ses  of  Hie  exisicnre 
ines  now  producing,  but  :  •■’.'U'H'e'i  in  coiuKction  wiHi  liilerna-  nf  imeiiiploynient  even  in  sn-eallr.J 
velopmenl  work  has  not  .v.'Honal  ITopriclaries  ‘‘A'’  ir-  Ihe  fac-.nnrniai  limes  arc  most  varied  Tt 
bed  that  stage  where  Ih"  H”'  'uarkelabilif.y.  Thi.;  stock  is  ncenrs  in  all  roiinirie-  Sea-. .11,1 1 


und  :'"  vvhi.  ll  I  auada  is  :  tuiring  to  some  .Australi.a  for  eoloni::i.n; 


western  territory  nf  iha'  Toinmon 
v.'ealfh.  It  may  well  t)e  that  in  :■ 
few  vears  vve  shall  find  we  have 
roeetved  only  ,a  small  proportion  of 
I’oe  British  setHer«  available  thai 


111  (he  meantime,  and 


of  uneiiiploynient  even  in  s.i-eullr.J  •  niiinl  the  depHi  of  the  tribnlatioii 
norniai  limes  are  most  varied  Tt,  |through  which  we.  in  eoiniiiori  with 


neenrs  in  all  countries 
liades.  industrial  and  t.us 


re.st  of  the  world. 


luin-  voing,  it  is  well  to  ask  ourselves  if  ii 


es.  soi'inl  problems,  all  aie  e.'ins.  i  is  not  desirable  that  we  should  rerall 


..  .  >  ,  -  F.,,,,.,  iim/  I’.no  OF  i.ll'.FUS'-  VUUr  III  VCtd  llieil  I 

Also  pt vase  ^  veliieles  from  amongst  those  .gtocka 

v7o,,F-'rmi»ir,'-!w^  have  pr-rven  that  ability  to 


realized  at  tho  Wnrld  1  ■.■iiferenee, 

^aslbnitv^o/a  f^et'  fk.w'’orinter^l  .Htaiilev  Si=woe  Lxten.non  ir.  -sHil !  wMhouVanv  seVi.iiis  efferhs  elther'on  ® gursi, ons  I  wish  to  ask  regarding  not.  within  a  period  ot  from  tliree  sion  But  their  work  and  the  re 

tmtioual  commerce  so  es,<.e(iHa I  ‘o  U-rry  mtirh  in  the  pro  pert  r;l age,  .and  earning  p.e  iHon  or  balance  sheet  &  Power.  Consoli-  Vans,,  , dated  Gold  Mines,  w  tive  years,  depending  upon  the  ,=ult.g  thereof  have  remained  to  bear 

nnv  ^'nrrmniinm  "i  in  IH'.  •  v  jti.Mi  t  il*  tliP  qtork  IS  sDecul-il  I*/'.'-  Tlietc  Is  str^nffth.  j  datpcl,  which  hap  rontracted  to  •'Vwo  company  f/.s-.typo  of  farm,  develop  his  land  to  fhn  witness  io  their  faith.  Canada  even 

world  rondition<!  *’  m*  jnarkrt  for  1  lie  'hMirr-;.  uliirh  v/0  AVlih  Miese  ronsidern.tions  in  mind.  I  Uoriive>i\\l>idgoo(1  HirkUivd  9  hs  fhrro  a  ho^rF\T>oUM  or  production  whore  he  vonld  now  iR  the  fifth  trading  nation  of 

I  I'  \U0ad  believe  are  ntiH  offered  for  wo  would  recommend  (he  choice  1  Power  plant  for  a  period  of -ioy  row  pan  n  /  If  ko,  w/int  is  if,s  add  luairrially  to  tho  exportable  sur-  the  w.uld  Dlstinguiphod  ^isito^s  to 

booking  \  I  •  ?5aIo"lu  the  nuhh<‘,  froo*  among  Iho  follouing  issues  j  thirty  yoar«.  This  contract  insures  1  mime  ?  Whot  is  fhr  capital-  plus,  ^^'e  can  sur^^ly  look  forward,  thin  rountrv"  in  recent  months,  who 

"I  have  alluded  to  some  abate-  r'lna'linn  Rc-rrv^'  Mine.-:  was  form-  jr  m  Burt  rommon;  C’anada  North-  earning's  jrorc  than  adequate  ito/ioj-  and  ffo'ir  fnianrwl  po-^ition  hv  tliaf  tinip.  to  a  solution  of  maiiv  have  Travelled  all  around  the  globe, 

ment  in  unemployment  wliicli,  hovs-  December  of  hid  yr'.-ir  w'itli  anjeni  Power,  common;  Dominion  !  requirements  on  bonds  j  MV/r/t  /-s  the  market  cahir.  of  the  of  mir  moblems  connected  with  the  have  told  ns  that  in  spite  of  recent 

ever,  is  still  serjous  and,  in  certain  charter  and  -ui  authorized  }  Stores,  Daurn.  Secord;  Montreal  i  In  Or-  tiharcy  7  Does  t/?'j  pro*  0*1  otg  '  fjjgt  ,  ibution  of  agricultural  produefs.  und  prr-sent  economic  conditions, 

of  its  aspects  and  1  5  0<»0  000  .iharrs  of  SI  par  :  Powe.i  ;  N.'itionaJ  llrewcrles;  Steel  of  ;  ^oei  ,  1932.  Montreal  Lig^ht,  Heat  &  }  t/ic  (  oasfrjor/Kv/i  <»t  a  ad//  ;  With  improved  conditions  of  trade  r'an-;da  the  most  fortunate  countr> 

most  unf**rtunnfe.  Tho  welfajc  oP  to  npV*'nto  tb^  iv.mier  Crov;n  Canada:  ('annda  Malting;  BrlHsh  |  -f  $100  par  value  of  its  .  t/m  at  OioZ  co».vf/-»c/.em  0/ a  a**// va,- ; 3^^  exchange  there  Is  tho  probabili^  mthcvorld 

our  country  does  most  '  Plcserve  nroperiy  aiid  i>art  of  all  ot  ;  American  Oil  '  tnoitgage  boiids  for  dcr  nay  ?  Please  tP' ty  that  a  demand,  only  potential  Kecogtdzing  this,  should  we  not 


fiou  irith  f’rf/p/dr  O/r//  (kdd  .I/utcs,  — i  pjon 


e  tlir<itigh  e  period  of  depres- .  compaiatlvely  well  .ge- 

,  pvpii  one  B.g  serioms  n.g  that ! issues  and  .seem  .well  wortii 


from  which  we  are  now  emerginj 


'  D'  1  J  t'*  I  1  J  s/T  ja'lding  scriou.sly  to  tho  present  vol-  I  sunpogp  that  even  the  wiseat 

The  three,  bonds  which  you  men-!  Bitlgood  Kirkland — Macassa.  juino  of  agricultural  production,  p.ar-  s'aipsmen  and  builders  of  thi.s  coun- 
■  "e  all  comparatively  well  se- !  As  <i  subscriber  fo  your  unZi/.cibZe ;  "f ■  "T  wheat,  can  hardly  be  try  in  Hines  past  must  have  had  their 

Issues  and  seem  .well  wortii  pare,-  would  be  very  glad  of  yoi/.r  considered  a  valid  objection.  A  new  hours  of  depression  in  which  they 

retaining.  .Montreal  l.sla.nr1  worihif  advice  concerning  a  Zof/i!  settler  with  moderate  capital  vould  momentarily  doubted  their  own  vi- 

is  a  direct  subsidiary  of  Mont-  guest r,ns  I  wish  to  a.sk  regarding  no'  vvithin  a  period  ot  from  tliree  sion  BiH  their  work  and  the  re 


any  permanent  iiniir>'V'iii'’iii  in 
world  conditions  '’ 

Looking  Ahead. 

"I  have  alluded  to  some  ahalr- 
ment  in  unemployment  vvliich.  iiovv- 
ever,  is  still  serious  and,  in  I’crtain 
of  its  aspects  and  consc'iueiices. 
most  unfortnnnle,  fho  welfaie  of 
riiir  couiilfy  does  tno.«l  iiisisienHy 
call  for  opporfunliy  lo  "Ui  youth 
who  by  fens  of  IhtFiisands  come 


no  market  for  Hic  .Ji.'ues,  vyhich  wo 
Vicliov'p  .nre  still  iiciii'.;  oftcred  tor 
gale  Iu  the  ]uiblii‘ 

Canadian  Reserve  Minc.v  vv.'isform- 


Rcserve  properlv  au'T  1‘arl  o'  a"  ot 
th"  Canadian  A-ssocaled  CoHfieHs 
proiFfrlv.  nc>w  held  by  Bronrietarv 


?Hg  i  .(Vll  of  these  sHirks  have  paid  divi-  ■  $100  par  ot  Montn 

arviderds  without  Interruption  through- j  T^ovv'r  .iH.''?,  bond.s  vvith  a 


I  '.an.ida  m  tlie  most  fonuiiat'e  countrv 
in  the  world 

Recognizing  this,  should  we  not 


WHO  ny  Fcii.-,  ui  'propei-lv.  now  held  hv  f'l'ohrieT.a.rv  i  (lerds  wii  hour  itiTerruinion  i.nrougn- 1  ■  ■  •  ■'  ='  "  I 

yearly  upon  the  stage  of  ""'hinal  ...  ;  ,  ,  I,  xva  ■;  prop'osed  to  use  >  out  ihe  post  three  years;  onlv  in  two  rt"®'  lioldei.g  of  Ih"  latt(>r  should  m  you  thinh  U  migtU  be  projxtablc 


activity;  yd  opportunily  is  ;  fh',  Canadian  As'o.  i.vtcd  Coldfields  i  cr'-cs  F.  N.  Burl,  and  Steel  of  Can- j 'T'’P"''IHng  their  bond.s  for  exchange  pi'.'k.  up  a  few  shares  from,  the 

Ing.  Tn  the  oullook  and  the  Ten-  „^ill  fo  f|-pgf  ore  Troin  Hu'  Frown  Be- 1  ade  — have  divkiend.s  even  been  re-}®*’^"  make  a  cash  fiayment  of  .$2. .">6  standpoint  of  apprccuitwn.  Would 
dencies  tliiis  crenled.  w  e  may  Hud,  j  j  din  ed.  In  the,  majority  of  cases  ‘"i'  each  $100  par  v  ilue  bond  heid.  \  ,ilsu  l,c  greatly  obliged  lor  your 

perhaps,  llio  gravest  and  th"  umal  latest  inforuiaHnn  available  j  conpanies  have  not  only  been  able  ’This  offer  wan  originally  extended 'o  ;  ozmiio/i  (■■onFrcrnOif/ .V(i,('a.N.s(/.  </.x  «  bi/y 

disturbing  I'orisediiences  rtl  l"9-iw;is  that  the  new  ciinpany  had  to  maintain  dividen'ts  on  the  stocks,  October  31  1932.  but  wm  later  en- [around.  $1  f,ir  a  hold,  as  1  hare  been. 

longed  uncmploymrnl.  1  started  dowatPiiiu'’  Hip  <;r6wTi  He-  but  hav<5  actuallv  covered  dividends  f^itdPd  until  Novemt'er  dO,  1932.  It  con-fiidcrivg  picking  up  some  .s7?j;yrf?v 

"*Our  peoplp  are  vnnfioufpd  with  I  set-vp*  shaft,  and  Ih^f  yAfinf*  for  at-  regularly  from  earnings.  The  com-  understood  tha'I  under  the  lernis  ! o/ cacTt  o/ //-t.so  oowpanirxsv--''//,  H:* 
n  difficult  winter  in  wHch  <  u-i(j,.p  undertFroiind  din-elopmenl  vvere  pfuue.s  ' leprosciiled  are  all  well  up  "T  uffe"  well  uyer  (5  per  cent,  i  tdidguocl  Kirkland  Gold  Mines  >va.s 
operation  more  united  and  j  being  pu.shed  ahead  rapidly.  It  vv'as  am -mg  the  leaders  in  their  respectiv'c  .  Alontreal  Isiiand  Power  bonds  :  organized  in  March  of  this  year  t'l 

OU8.  and  svmpatiij  more  abundant .  finances  .'imple  to  look  industries,  enjoy  high  class  and  effi-  were,  nirned  in  tm  exchange.  lacqniie  the  as.gets  of  Bidgocid  Cun- 


than  ever  before  \\  ill  be  necessary 
for  relief  to  the  destitute.  Kortuu-jgj, 
/  ately,  in  large  centres  nf  popula-i  ' 
Mon  aid  is  being  so  organized  aafo[  ^ 
prevent  waste  and  to  assist,  hy 
methods  tlmt  will  not  tend  lo  en-  h( 


other  adviee  conc'irivna  this  propc,-  ^^ouH  become  active.  That  is  also  realize  the,  debt  that  we  owe 

'"'(F  **'  I hon  niay  dc(>n  advisable.  ~l  ..i.iv  one  factor.  A  more  immediate  to  thnsc  who  preceded  ns  .md  per- 

atU'r  should  m  you  thinh  U  migiU  be  projitablc  .o  ,-nrislderafion  is  that  fho  very  fact  forrued  ■"tth  such  conspicuous  sue- 
1  "P  “  shares  fioni.  he  setHement  and  the  original  ex-  cess  the  arduous  work  devolving 

I  f2^ob  standpoint  of  apprccuitwn.  Wonid  to  in-  upon  the  pioneer' 

F^i'iv  1 0/^0,  ho  gre.it.ly  obliged  tor  your^^.^^  ^  P  ...j  divergent  opinion,  m 

produce.  gpl.e  of  prejudice,  bow  better  can 

'erTci  m2  :  T’'^'  the  settlement,  wVdo  on.''  part  in  the  future  in  rec- 

imder ’fhc  lernis  HfZ  Mrk7FZ'u4.S(i  (F/mpf/Filrs --■'//  ZZ  '’  ^'"'  knr  .rr  (he  original  expenditure,  ognition  of  that  debt  than  by  con- 
vci  '75  nL  ,-^,  ■  V  o'”  th"  domestic  seicntioiislv  offering  whatever  con- 

!  Power  bonds'  tn*  ti^^  inark<t  ihe  larger  the  market  for  tribuHon  it  is  possible  for  each  of 

iicbange  i ,  ^  ’  "“"I""'"'  the  greater  us  to  make  to  HiC  country’s  forward 

H2  constitute  ,T  M.nng  Ihfu?  “PV  "'-"•ni'y  for  trade  and  Indus-  progress'.* 

•ailroad,  Entrap-  :  voUintatT  ^  Tho^  O’ev^'  t'’>  '"'^'’""sing  market  The  obstacles  to  renewed  prosper- 

itivelv  well  nro. ! all  t?i,i  ci'eatcfl  through  the  advent  and  set*  ity  are  not.  all  material.  In  the  atti- 


i  ever  before  will  be  neoepRary  mining  <>per‘'itions  •.x'erc  Inlcieut  maiiRgenipnl,  and  are  able  to]  R*  constitute  'i  ;  validated  Mines,  which  w'eiit  inh* 

relief  (o  the  destitute.  Kortuu-  gjrrut.,  ref  ort  «  very  strong  balance  sheet  |  railroad,  but  ap- ,  voluntary  liquidation.  Tho  new 

in  large  centres  nf  popula-  ^  ’  Do  ition.  In  every  case  the  com- !  Icompuny  liquidated  all  claims  of  Bid- 

.  _ : _ 1  ....i...,  .  s  _ 1^1--  _ 1  ji-  1  foi-vff /-I  Tha  /w-.mnanv  P.'irriArl  Mil  _ _ g. 


her  difficulties 


Ipar.ies  arc  favorably  situated  to  de-  i^cted.  The  company  earned  all  its  | good  Consolidated  creditors  and  of- '  ' 

iriv"  caiiv  niid  substantial  benefits  charges  iu  lu.*..  With  somc-ifriP.i  shar^^holders  of  the  latter  i 

ll  ‘  ...71  _ A. _  •.-  . _ .  uti.l  nrrxarvArift...  _ _ ! . .  .  .c  .  _  .  .  .'tiie  fliii-g 


Vicnfage  of;f|.(^.^i  marked  upturn  in  busi*  ’  spare,  and  prospects  are  i  2t:»,S00  shares  i>f  Bidgood  Kirkland  I  ^*^^iturustered  to  agricul 


Ml  piodiicts,  the  greater  us  to  make  to  Hie  country’s  forward 
r,ii*ni'y  for  trade  and  Indus-  progress'* 

pply  the  Increasing  market  The  obstacles  to  renewed  prosper- 
iiruugh  the  advent  and  set-  ity  are  not  all  material.  In  the  atti- 
of  newcomers.  Provided  tude  of  the  humblest  citizen,  in  the 
,■  is  maintained,  the  stlmu*  opinion  and  judgment  and  actions  of 
administered  to  agricul-  all  those  w'ho  work  and  dwell  in 


courage  idleness.  !Methiids  having  vast  resiFurces  and  Hie  T>vogress  ^  winch  nmy  develop,  this  fact. :  TTiat  operating  lesuBs  for  the  cur- i  stocli.  Bidgood  Consolidated  share 


idiistrinl  and  commercial  life  I  spheres  of  Influence,  in  these  a  great 


"Beyond  the  Atlantic  there  are  in:  dirociois  were  le-elecicd  as.  ,v,,„  i..  niwiBs,  ai- | - - . — “ '".'V  .1  .  - ivi-iou  men.  mi.-  nerv.  o,,..,  „  wa.-,  of. , -  ...  . .  =. - ^  —  ...  . . . . 

bright-  gleams  of  Ruiishinc.  The  follows:  11.  P.  AMo-n,  K*.  Hon.  Si**  ]  jpo'U  any  **iic  ot  the  loading  pro-  pa-ny  has  consistently  earnea  interest  iheld  iu  pool  until  a.  mill  was  erected  j  Untaui  would  havo  as  their  natural  i<*30urces. 

courage,  energy  and  vitality  of  tlie  Roliert  Borden.  H  i  AI  G  ;  .1.  .S.ldin  "r.g  and  dividend  payers  among  ' ‘■**®Tge.g  ort  tlies"  'Irhentures  many  j  hy  th’  company.  AuHiorized  capi-  object  Hie  Irnn-Ter  of  unemployed  It  is  a  heavy  but  glorious  respon- 

Britlsh  nation  are  increasingly  il-  Ciossley,  C.  .S.  .Macdonald.  A.  .\.  I  the  gold  issues  is  worth  considera-  •  times  over,  and  th'"  maintenance  of  ifal  of  Bidgood  Kirkland  consists  of  |  into  the  Dominion,  all  tliat  I  can  say  slbilitv  — >  to  justify  our  heritage  in 

IiiBtfated  by  remarkable  and  Cm  Magee,  K.C.;  AiHiur  ft  I’nrvis,  M'.  j  tio  i  as  a  purchase  to-day.  'this  |  bond.s  appear  very  j  o.oOO. "00  shares  of  a  par  value  of  $1  is  that  I  have  observed  that  the  4u-  the  possession  of  a  bufte  and  goo- 

Hnued  progress  in  normal  national  (!).  Stevenson,  Hon  .1..  A  Tas-jcla-s  iin  ludes  Dome  Mines,  pjollirt*  i jeacli  thoritie.s  iu  Great  Britain  arO  mdst  graphically  Important  area  of  the 

•actlvitieB,  within  the  British  Isles,  clmreau,  DL  D  .  K'  get .  I. a k"  Shore,  McIntyre,  ftforonda.  |  - — - - - -  !  Lalest  news  from  the  field  Indl-  earnest  in  their  emphatic  declara*  earth’s  surface;  to  make  Our  con 

"Canada’s  spirit  has  resipended  At  a  subsequent  meeting  of  the  i  Tc' k-Huglies  and  Wright -Har-  fj.l  rinanHnl  liiitea  reanh...  !  cate.- that  Bidgood  Kirkland  Is  going  tion  that  when  dealing  with  migra-  trlbutlon  tO  the.  building  of  the  great 
to  that  of  Britain  There  has  directors.  Sir  Robert  Borden  w ;is  i grt aves.  With  the  high  cOmpensa-  ,  riHanciai  eacnea  »  ahead  with  plans  to  re-open  the  tion  questions  they  are  not  being  ne'S*  northern  nation  —  the  keystone 

beeft  liO  faltering  in  the  firmness  el'-cted  president,  and  Ai  iliui  B.  tio  i  now  being  paid  on  gold  produG-  clRSS  of  people  «lii>  are  lafOrested  mine,  build  a  1.50-ton  mill  and  start  dealt  vith  as  a  solution  of  their  un-  of  thO  arch  of  the  British  Common 

with  which  our  country  has  faced  Purvis,  vlce-presideni.  1  tio  i  and  possibilities  that  the  high  ana  able  to  buy  MTciirltles.  production  at  the  earliest  possible  employment  problem.  Too  much  may  wealth  of  Natlona 


British  nation  are  iiicreaSingly  il-  Ciossley,  C.  .S.  .Ma 
bistrated  by  remarkable  and  c'un  Magee,  K.C.;  ArHiui 
Hnued  progres.s  in  normal  national  O.  Stevenson,  Hon 
•activities,  within  the  British  Isles,  clmreau,  DLD.  K' 
"Canada’s  spirit  has  responded  .At  a  subsequent 


,S.  .Macdonald. 
AiHiur  B  I’ur' 
Hon  .1..  A 


times.  MONTREAL,  NOVEMBER  24.  1938. 


NEWS  OF  INSURANCE  AND  BANKING 

LONDON  EXPECTS  \  Surrender  a  And  Taxes  Discussed 
DOlK  SLUMP  Life  Insurance  Officers’  Head 

I  Toronto  BurMU  Tho  riaanelol  Tlmai. 

Tft  RF  f^nNTfNflFni  inrorence.ot  tho  Institution  of  1 

*  V  mJmj  V  vl  1 1  111  UIjI/  comnanlee  sbould  not  tshe  too  se*  cash  values  pa!d 


Head,  A.-,uarU.^CM  JJJ^y  p^y 

-  1  PART  IN  NEW  U.S. 

U  I  MONEIARY  PLANSj 

l-  i  I  Indications  That  Offical  Sup- 1 

I  F  m  !  port  Will  Be  Given  to 

m  ’'^****  ' 

J  SYMMETAUSM  PROPOSED 

I  This  Would  Involve  Use  of  Sil- 
^  I  ver  With  Gold  as  a  Cur- 

.  rency  Kase  7“  Political  Press- 

*‘**’***111^  '  i  urc  I'vom  Silver  States 

'  ■  — — - -  1 

'  ■  '  I  \VaBhinr,ton.—  Tho  last  fortnight 
.  A  iiaa  been  marked  by  rumors  that 

,  ,ho  govornmctit  is  apparently  tnk- 1 
*  '  hig  some  step  loacliua:  to  official 

I  j  .unsut  of  the  Prico  of  silver.  The 

_ *  ■■■•  '*> _ JmSmm  !  rumors  h.a%o  taken  various  forms. 

Tor  c.xaniplc.  ontt  has  heard  that 
deorgc  ^y.  Hoiirko  t  hief  Actuary  ■  ,|j„  so-called  .Tauney  plan  was  un- 
the  Sun  Life  Assurance  <  ompany  |  |jpr  eon.sidoration ;  that  the  govern-  , 


Little  Confidence  in  Rally* — 
Only  Change  of  Tactics 
'  Involved 

FRANCE  LOSES  GOLD  ! 


I  Toronto  BurMU  Tho  riaanelol  TImai. 

Toronto,  —  That  Ilfs  Insurance •  of  the  Institution  of  life  insurance.! 
I  companies  sbould  not  tahe  too  se-  The  cash  values  paid  during  llie 

IrJous  a  view  of  the  recent  trend  ' 

I  .  ,  “o  *®*8  $204,014  hOo.  Tho  dis-  ; 

j  towards  the  negotiating  of  loans  tiibutJon  of  such  s  va.st  auuuiui 
I  and  caahlng  In  of  pollciea  by  many  cannot  be  regarded  but  as  of  high  I 
‘  holders,  J.  H.  Llthgow,  general  "Oflal  and  economic  significance. 

I  “W®  should  remember.  "  lie  polni  i 

I  manager  of  the  Manuracturers  ...  ,,  ,  . 

Co,_  .nd  Pre,ld.n.  j 


- r-  ,  ^  of  the  Canadian  Life  Officers  Asso-  ■  L- ' 

Movero«nt  is  to  London — Pur-!  elation  In  his  address  to  the  an-  y^r^on  behalf  of  n^i  t  im 

chase  of  French  Metal  Forinuai  meeOng  of  the  latter  organiz-  of  thii  sum  woiifd  have ‘been' , 

Amencan  Account  Believed  I  unavailable  The  developmcni  of  ■ 

To  Be  Small  policyholders  on  their  life  guaranteed  withdrawal  and  non-  ! 

insurance  policies  had  played  a  |  forfeiture  values  in  life  iusuraiico! 

London  — 'rhe  railv  In  th-  Hollo,.  '  constructive  role  during  j  policies  has  been  one  of  the  dis- j 

London,  The  rally  in  the  dollar  <be  past  3  years  of  general  depres- !  tinctlve  North  American  confrilui- 
did  not  inspire  real  confidence  here,  slon,  and,  although  the  volume  of  tions  to  life  insurance.’" 

It  was  felt  that  President  Koosevelt  i  business  wnttsn  by  life  ..ompanies ,  mt.  Llthgow  again  drew  attcu-  ■ 


had  become  alarmed  at  the  rapid  fall 
of  the  dollar,  but  that  he  is  .as  deter- 


had  declined  moderately  as  a  re-  flon  to  heavy  taxation.  Kecogiiizing  ,«^f  the  Sun  Life  Assurance  Company 


suit,  there  wiis  not  need 


How  Will  You  Pay? 

It  is  for  you  to  choooe  how  you  wull  meet  your  obligations 
when  earned  income  has  censed. 

Kor  you  wttit  meet  them! 

Shall  you  still  have  an  income — one  for  which  you  Itave 
made  provision  in  the  easy  Sun  Life  way  during  your 
earning  years — an  income  which  will  give  you  indepen¬ 
dence  nnd  comfort  us  long  as  you  live? 

Or  shall  you  pay  in  humiliation  and  dependence? 

-4.1^  your  nearest  Sun  Life  Represcntatiir 
to  give  you  fiarlirulars  of  the  Sun  Life 
Retirement  Income  Bond 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


any  :  the  demand  made  upon  the  public  . of  Canada,  « Ini  has  been  elected  ;  oontemplating  silver  pur- 


mined  as  ever  to  force  it  down.  The  i  concern  on  the  part  of  Insiir- ;  exchequer  for  unemplojinent  relief ,  president  of  the  Aeiu-tries’  (  iub  of  .chases  and  issuanco  of  silver  cert.l- 
feeling  is  that  there  had  been  a  ^f^*®**^*®  on  this  score.  Mr.  and  other  services  incidental  to  the  Toronto,  recognized  as  the  .senior  '  on  a  largo  scale;  that  the 

change  of  tactics,  but  not  of  policy,  j  l-Ubgow  added  his  voice  to  the  pro-  period  of  financial  stress  be  held,  actuarial  orgiinl'iUion  in  ("nnada.  ;  ^r^,v(.rnment  was  considering  the 
Not  since  the  crisis  in  September.  I  against  the  growing  burden  of  flint  after  making  due  allowance  i  tloorg*'  XV.  r.oiirl-'o  is  a  Mcdill  gra-  jmrehase  of  sliver  to  be  used  in  the 
1931,  when  Great  Rritain  abandoned  :  luxation  In  the  Dominion,  and  urg-  for  such  expendinres.  budgets  and  duato,  witii  c.iiu  Medal  honours  in  <.urrouc.v  reserves,  with  or  without 
the  gold  standard,  has  the  foreign  ®'?  closer  attejition  should  he  other  departments  of  public  service 'mathematics.  I le  .joined  the  actuarial  '  ,-c.ference  to  the  1933  Ixindon  Eco- 

exchange  siftiafiou  attracted  such  government  and  munici-  had  not  hern  adjusted  as  they  department  ef  liie  .‘-iin  Life  in  1919.  i  n.imic,  Gonfercnco  agreement  on 

anxious  attention  as  now.  XVhen  the  ■  authorities  to  the  reduction  of  .shouid  to  prevailing  rondiflons.  TTe  In  1921  tic  w.i';  nppoinfed  elilef  mo-  i  sjjver.  All  tho  rumors  have  seemed 
American  Treasur.v  derided  to  buy  ■  expenditures.  recommended  that  something  fur-  ihematituan.  and  in  relinniry,  1912,  I  tn  indicate  some  action  soon,  that 


the  gold  standard,  has  the  foreign  closer  attention  snotiia  he  other  departments  of  public  service  mathematics,  lie  .joined  tho  actuarial  ,-e.ference  to  the  1933  Ixindon  Eco- 

exchange  siftiafiou  attracted  such  government  and  muniei-  had  not  hern  adjusted  as  they  departmoat  of  liie  .‘-iin  Life  in  1919.  i  n.iniic  Gonferenco  agreement  on 

anxious  attention  as  now.  XVhen  the  ■  authorities  to  the  reduction  of  .shouid  to  prevailing  rondiflons.  TTe  In  1921  tic  w.i';  appoitifod  elilef  mo-  i  silver.  AH  tho  rumors  have  seemed 
American  Treasur.v  decided  to  buy  ■  expenditures.  recommended  that  something  fur-  iheiuatituan.  and  in  reliniary,  1922,  I  tn  indicate  some  action  soon,  that 

gold  abroad.  It  apparently  thought!  "The  pa.vment  of  cash  values  in  ther  be  done  to  reduce  public  ex-  was  appointed  <iiitf  .artiiarv  of  the  j  ig.  without  reference  to  Congress, 

that  it  could  bring  about  gradual  de-  '  as  have  pre-  penditures  lo  a  point  consistent  'Company,  He  i.'i  a  Fellow  of  the  There  has  been  a  lot  of  smoke, 

predation  In  the  dollar  But  it  en-  ; recent  years,"  Mr.  Lith-  with  the  redtictlons  whicli  have  .Actuarial  Society  of  America  ,iud  the  Pi'rliaps  there  Is  some  fire.  Only 

tlrelv  lost  sight  of  the  psychological  '  f®P®®8®nts  the  discharge  j  taken  place  In  corporate  and  prl-  institute  of  Actimries  of  Groat  ,  events  will  show, 

factor.  Instead  of  a  cenOe  move  important  functions  vatc  incomes.  ;  Britain.  One  of  the  Ideas  that  has  certain- 


goldabroad.it  apparently  thought!  of  cash  values  tn  ther  be  done  to  reduce  public  ex-  was  appointed  <iiiei'  .aetuarv  of  the  j 

that  it  could  bring  about  gradual  de-  '  4  as  _  have  pre-  penditures  to  a  point  consistent  ! Company.  He  i.s  a  Fellow  of  Iho  :  ri 

predation  in  the  dollar.  But  it  en- ; .?  recent  years,  "  Mr.  Llth-  with  the  reductions  whidi  have  .Actuarial  Society  of  America  ,iud  the  Pi 


factor.  Instead  of  a  gentle  move¬ 
ment  of  dollar  depreciation,  the 
XVashlngton  poliry  started  an  avalan¬ 
che.  It  is  not  too  much  to  say  that 
nearly  all  the  world  started  in  to 
sell  dollars. 

In  the  plunge  which  the  dollar 
has  taken  during  the  past  xveek,  the 
.gold  policy  has  been  almost  lost 
sight  of  American  buying  of  gold  , 
abroad  has,  in  fact,  entirely  ceased. 


of  one  of  the  important  functions  vatc  incomes 


A  rurri.T  Miitiii.1  j  4sstirances  In  Force  (Dec. 

Cmnminv  xx  ^  '.r\ 

'n.iom--,  198'?)  -  $517,967^74,00 

?o’' Asspfs,  .  $1S!;,19S,392.72 

cither  ncfiiaMy 

or  aiioiied  a:;  cath  iSiirpliis  Funds  and  Conlln- 

fruaf  n.r  _ 

trlbiition  i«llJ«i53, 105.79 

The  Mutual  Life  Assurance  Co.  of  Canada 

Hr.eil  OlTir.f*  -  ^  Hf.firloo,  Onf 


New  Mortality  Figures  and  LIFE  INSURANCE 


Premium  Rates 


Sight  of  American  buying  of  gold  ,  London.  Eng.— The  possibilities  of  portant  characteristics.  The  data 
abroad  has,  in  fact,  entirely  ceased,  .xny  notable  change  in  non-partJclpat- ,  on  which  it  is  formed  covers  the 
being  no  longer  necessary  in  theiing  life  insurance  premium  rates  is  I  years  1924-1929  inclusive,  and  is 
face  of  the  new  and  heavy  interna-  discussed  by  The  Statist'"  in  present-  therefore  comparatively  modern.  H 
tiona!  movement  of  capital.  In  the  ing  figures  projected  by  the  Institute  j  takes  in  the  experience  of  all  con- 
mind  of  financial  London  there  is  no  of  .Xctuaries  as  a  result  of  the  recent '  tributing  offices — more  than  50  in 


Britain.  |  One  of  the  Ideas  that  has  certain- 1  _ «  t  ISa  A 

.  -  -  Ty  occupied  some  Washington!  1  lie  (IlUaUffil  1.1X6  /tssw. 

•  rifOIirk  1  IT/ir*  minds  has  been  the  resort  to  some!  Hr..i OiTir.e  -  w 

I  Irr  livSIlnAIVl  r  p>"mmotallsm.  Symmetallsm. !  — . — .  .  ,  —  .  - - - 

Lill  L*  lillJUlirHl  vl^  It  will  be  remembered,  is  the  use  j 

Cl  I  PC  IMPDP  A  CP  currency  base.!" - ^ 

^Al  rN  I  111  KrA^r  monetary  unit  under  euch  a  1  weight  of  silver.  Since  two  comnio-  (" 

IXI  VllunklU  gystem  would  consist  of  a  given ;  dl ties  arc  more  stable  than  one,  and  ; 

-  quantity  of  two  metals  in  certain  |  since  silver  produetion  is  less  er-  | 

October  New  Business  Shows  -tated  propostions.  For  example,  a  i  ratlc  than  gold  production,  sucli  a 
R:cr.T.<ci  r.aJn  S;n<-o  Sen.  symmotallic  dollar  would  consist  of  money  would  be  niovo  stable  than 

'  ,  IQOQ  ^  of  X  grains  of  gold  pins  Y  grains ;  gold.  If  once  established,  it  would 

lember,  IH/B  pf  giH-er.  Paper  money  would  bejvvork  in  the  same  way  in  whleli  liie  | 

- -  •  !  redeemed  In  the  two  metals  in  XY I  gold  sta.ndard  work's,  cco-ept  for  j 

With  'lie  best  erimparative '  proportions.  greater  stability."  | 


believed  to  be  either  leaving  the  remarkable  improvement  over  the  it — since  it  was  found  th.it  the 
couniry  or  is  being  hoarded  in  the  figures  based  on  the  1863-93  cx- j  change  in  mortality  in  this  respect 
form  of  cold,  pericnce.  On  the  other  hand,  the  |  since  1863-1893  indicated  that  dis- 


based  on  the  1863-93  cx- j  change  in  mortality  in  this  respect  ;  ^'rnirr'-fii 

On  the  other  hand,  the  since  1863-1893  indicated  that  dis-  Reseat ch  Bnrca  i 

,r,rr.vcmor.t  ho  _ _ _ .7._  ,  7  _  -  '  ■  SllOW  •>  flVO  PCr  CCHt.  in<rease  'U 


friends  an  American  sllver-dollar  jn  its  "dr.aft  agenda"  it  went  on  it 
roin  with  0  25“Cent  gold  piece  im-ieord,  regarding  silver,  as  foilows' 
boiided  in  its  face.  I  "1,  It  has  been  suggested  tliat 

l  imited  Ihirehases  Advocated,  !  some  form  of  bimetallism  slmuld ' 

S.nniuetaiism  is  an  Ideti  being '  bo  introduced.  | 


seeking  refuge  here.  XX'tllins  and  The  new  tabic  of  mortality,  the  |tics  of  endowment  assurance  and 
anxious  though  bankers  and  business  i  Statist  says,  has  been  long  expected  ;  whole-life  mortality  are  probably 


tober,  1922. 


toyod  wtih  by  otber.s  than  those 
"interested”  in  silver.  Some  "con¬ 
servatives,”  feeling  that  tbe  pollt.i- 


than  those'  "XXe  would  point  out  that  a  bi- 
Some  "con- ;  metallic  standard,  which  presup- 
tbe  pollti- 1  posed  a  fixed  relation  between  tlic! 


whether  expressed  or  implied,  are 
rousing  wide  criticism.  Strong  ob- 


come  over  the  Investment  situation  :  table  includes  the  experience  of 


luu'iuK  wiiie  -iruuK  in.-  _ _  — .  cctFxin  proportion  to  gold,  standard  whirh  i.s  at  present  likely! 

iPoHon  ii;  beine-  nhnwri  acainsf  hoieir  months  or  .so.  |Iiie:.  uhich  had  not  been  medicallv  crease  of  over  5®  per  emit.  proportion  might  be.  baaed  up-  to  eommami  universal  areepianre 

'hliideeoned  "ntoaerpnH„®  ;  “Vipv  This,  as  is  well  known,  has  already  I  examined,  as  w-ell  as  of  lives  that  had  Tbe  figures  as  given  out  are  on  quantity,  in  which  case  our  i.s  Hie  gold  standard,  liie  idea  of  in- ; 
which  in  neither  wanteri  nor  annrov-  revision  hy  life  offices  of ,  been  fubailited  to  medical  examina-  ^^sed  on  returns  from  11  ccriipan-  monetary  system  might  become  a  troducing  bimetallism  must  bn  le- 


which  is  neither  wanted  nor  approv¬ 
ed  —  for  that  Is  what  the  eollapse 


their  terms  for  some  of  the  classes  ;  tion  before  assurance. 


of  business  they  handle.  Annuity  is  a  table  which  la  officially  describo.1  uesr  in  force  in  C  anada 


ics  having  8f  per  con t.  of  tho  busl-  ^jjmj  of  national  blmotalHsm.  Or;garde.d  as  iiiipractlcahlr. 


of  the  dollar  is  f^ak®n  iinualH  to  rates,  for  example,  have  been  mad.;  i  as  giving  average  experience  for  al! 
mean  to  other  countries.  If  XIr.  Roo-  '  favorable  to  purchasers  and  the  j  ordinary  assurances  within  the  six- 
seielts  policy  were  regarded  as  prices  of  single  premium  assurances  |  year  period.  Roughly  half  the  bu.sl 
sound,  was  achieving  such  success  pave  been  generally  increased,  while  I  ness  written  by  the  contribufing  of- 
or  even  promised  to  be  successful,  j  m  gome  offices  the  cost  of  endow- 1  fices  in  that  time  must  be  expected 
there  would  be  no  complaint  and  ment  assurancps  for  short  periods  of  |  to  have  shown  better  results,  and  the 
every  desire  to  co-operate.  Thus  far.  i  years  has  also  been  raised.  The  |  other  half  worse  mortality  ’  than  is 
liowevcr.  the  effected  dollar  depre-  question  has  frequently  been  discuss- 1  exhibited  by  the  table.  The  table 
elation  has  produced  only  slight  ed  whether  on  the  arrival  of  the  new  therefore  must  not  be  taken  as  indl- 
eommodirv  price  appreciation  in  .\m-  table  of  mortality  any  further  in-  eating  the  actual  experience  of  any' 
erica,  while  cutsidc  America  business  I  creases  in  premium  might  be  cx-  individual  office:  but  since  It  can  be 
is  being  diso.rganized  and  prices  for-  ;  perted.  That  question  cannot,  of  compared  with  the  experience  of  the 
eed  down.  j  course,  even  yet  be  definitely  answer-  combined  offices  over  the  186.1-18!i2  ' 

The  J  rcnrlt  Flew  point.  since  it  must  ultimately  depend  period.  It  gives  a  good  indicatJon  .if 

p^ric  'r-'i,.  ..r.m  rvnriiw  from  !  pcrsonal  Views  of  Individual  the  change  thath  as  come  over  mor- 1 

p7rf=  ni.rtn.-  p.P  wnJl-  inHirot  !  mateilts  Is  uow  talify  of  assufed  lives  in  the  interim. 


it  might  be  ha.sed  upon  value,  l.e..  "2.  It  lias  been  propostMl  that| 


\c%v foundinnd  itself  phnwod  total  x  dollars’  worth  of  silver  for  every !  hanks  of  i.s.sue  slioiild  he  allowed  to  J 


sales  of  .8219,000  tor  Ortoher,  1932.  y  dollars’  worfii  of  gold 


an  increase  of  _____ 

cent,  as  .•.jinpave.l  wliti  rictober,  j  kind  of  system  expound- 1  "On  tb.i  assumption  that  no' 

^  !  e.J  by  the  British  economist,  klar-  form  of  bimetallism  will  prove  ac- 

Oi'i.iber  sales  in  *  aiiada.  totalle.l  shall.  U.  is  better  described  as  a  i  ceptable,  silver  is  unsuitalilc  for 
1  .Ja.l.oon,  ns  follows:  i  system  ha.sed  on  gold  as  the  main  extensive  inciusion  iu  tlie  metallic 

lo-h’ ( r.i.irrh.,,  '!  '*  '  losMino  ' sliver  as  an  a.uxil-  reserves  of  a  central  hank,  there  | 

mitciH.,  .  J.'  *'  i.'.f.oiono  I  iary  reserve.  The  United  .States '  being  no  fixed  price  at  wliicli  it 

w  Hr.in.wi.  w .  f.is.oon  '  for  many  years  has  iise.l  silver  in!  would  lie  received  by  ntber  central 

'lario*^”'  '* . .  1 2  006  noo  iiKuiotary  ways:  (1)  .os  subsid- .  banks  in  tho  sctllcmcnt  of  lialam  es 

ncc"L.dw.ird  Island!!  ”  .**  '  so.’ono  I 'ary  money  and  (2)  as  "standard"  on  the  iuternalional  accouut.  ' 

ri.rr . . .  .  1 1 ,0 1 4,000  I  .sil vof  doiIar,s  limited  in  quantity  "3.  tt  has  also  lie.-’u  suggested 

skaitiiew.T .  F2  10.000  I  jf|  praciiee,  redeemed  in  gold,  that  gov'crnmenlal  action  sliould  he 


hold  increasoii  quantities  of 


This  sort  of  symmetallsm  is  not  in  their  legal  re.serves. 
uito  Hie  kind  of  system  expound-!  "On  th.i  assumption 


S;i  1  ns 

follows: 

.MbrrI.i 

8I.224.n00 

f'ntihh  (  rtliirrhtei 

1  .TSh.nno 

1.566,000 

Nrw  Hr'-in‘8wt."W  , 

Novfci  .  .  • 

.  .  -  . 

vu>.t)00 

Ontario 

1  2.606,000 

brincr  Lduard  Ista 

n  d  ,  .  .  »  •  • 

HO.ono 

Qvjpofc . 

.  .  . 

1  f.O  14.000 

Saskalcliewa'r 

1,210.000 

"3.  tt  has  also  lie.-’u  suggested 
that  gov'crnmenlal  action  sliould  he 
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tioraiion  10  and  over  . .  when  effect  of  sele,-tion  hae  had  tco  .'oars  to  wenr  oSi 

Selert 


^  rea-  This  improvement  is  quite  rcmark- 

,1  n.nb  evf  Uble.  Esis  sccn  in  the  following 

the  Bank  of  1  ranee  was  chiefly  to,  ^,^8  several  im-' tables;—  ! 

I/mdon.  Gold  piircnasp.®.  for  I.  nitedi 

States  account  were  reailv  insjgnifi-  I  COMPARISON  OF  P..ATES  OF  MORTALITY  irVLTlPLiED  BY  mn.ooo 

cant.  They  have  not  aggregated  j  Deration  O  s.teot  Table.  Whole  Life  and  Endowment 

more  than  a  few  fens  of  millions  of  I  Age  1863-93  '«urancc  Comhino.j.  1863-93  Vow 

francs,  and  amounted  to  only  a  few  ;  2b  . . . -  . .  261 

millions  la.st  week.  to!!.!!.’!!!!!!!.'!!!!!!!’!!!!!!!!’..  438  43T 

Gold  goes  to  l/ondon  for  several  l^o..  .  746  .-.u 

reasons.  First,  there  have  been  i  .  ’  '  bi 

withdrawals  of  British  capital  cm-  |  t'OMPARISON  OK  RATES  OF  MORTALITY  MLXTIPI.IEri  BV  ino.onn 

ployed  in  Paris.  Then  money  which  I  imration  10  and  over  >  ^  ,  when  effect  of  selection  hae  had  ten  .  ears  to  we^r  nSi 

Other  countries,  including  the  United  'Age  ilsa-wj  '■nwFtprr 

States,  are  withdrawing  from  Paris  ;  2"  ...  .  — .  .  ...  ...  664  33-, 

has  gone  to  London  T’lirthcrmoro,  .!  !!’  ’  ! 

Americans  also  are  sending  to  Lon-  |  .lo  1.548  '-Rt 

don  the  capital  they  arc  exporting  on  bo  2,9.17  1,973 

cxJ;:n"or?'niter^a,‘el  |  Tarialion  in  Lx|w|e„co. 

London  is  to  a  large  extent  tho  de-  !  "These  are  rem.arkable  figures,  but  i  "A  point  of  great  interest  an 
termining  factor  in  the  withdrawals  !R  ’f*  important  tbev  should  not  be  al-|fcring  scope  for  reflect;. m  as  t 
of  gold  from  ITaiice.  I  lowed  to  encourage  f.ilsc  hope.s  of  ^possible  influence  011  the  futiir 

The  Paris  market  finds  thus  easy  |  drastic  reduction  in  the  cost  of  life  life  office  policy  is  the  differen. 

10  understaiul.  The  Britisli  Govern-  b^'ipanson  is  wif.h  mortality  experience  of  indivldim 

ment  i.s  opposed  to  sterling  following  ’  which  is  brought  oul  hy 

the  dollar  s  deprcejatiou,  but  it  does  |  I  latest  investigation  It  is  to  he 

not  want  the  tiound  1-.  increase  in  i  11!,';  v^’Jn 

value  again.st  cold-meaning  against  improveme.it  in  mortaltty  always  existed,  for  it  is  unrea.soti 

•  u.!  Ti,.,  uavc  has  been  foreseen  fjy  aet.jarie?,  wh..  to  expect  that,  in  the  nracHce  of 


Staff  Appointments 


ROTU,  BVMv  Fit  ANGUS. 


R-  If.  Boucher,  fomieriy  manager  ^  sy.slem. 


But  uider  n<j  circunustiitices  liasoiir  taken  for  the  purpose,  of  improving 
currency  ever  iiren  redeemable  in  tho  price  of  silver.  1 

a  combination  of  two  metals.  The  "Wo  would  in  tins  eonneetion,  re- 
samo  may  !i<>  said  of  Siiain  and  fee  to  tho  suggestion  made  in  a.  pre- ^ 
oUicr  coiintrlcH  where  much  silver  vlous  part  of  this  report  lo  Hie  of- 
has  been  employed  in  the  monetary  feet  that,  in  countries  wliore  baiik- 


1  of  the  Royal  Bank 


notes  of  small  tiemmiiuation.s  iireM 


If  a  country  la  to  cmpIo,y  silver  1  in  circulation,  Hieso  small  notes 


fire  C^^Iarim  /pfiunnee  ^mpmr^ 

Promdescc.R! 

Liability  Guaranteed  hy 

I  he  Phoenix  J nsurancs  Co. 
of  Hartford 

Total  Assets  over  $40,000,000 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

vf  England 

STABLISUED  lUOt 
Cwncti  by 

Atlas  Assurance  Co, 

of  London,  "iln?. 
Combined  Funds  over  $60,000«09J 

Ceorge  Lyman  &  Son. 

LIMITED 
General  Agents 
7C0  UetoriB  Square, 

Montreal 
Uorq.  {1241. 


TOOLE,  PEET  &  CO. 

IJMITED 

FTJVAX  LVIt  AGENTS 

Aupratsers  and  Valuators 
Edtates  Managed 

F.\I,G.\RY  CANADA 


Black  &  Armstrong 

UCAL  liSTATM.  VALUATIONS. 
Hlj.\TALS. 

ITnrm  Lan.In,  xiortgogcs  and 
tnaurnnos 

200  TOnoVTO  CRNFIRAJj 
TRUSTS  ULTLDING. 
UTA.MTLIG  .  MANITOBA 


Montreal  Ikisf.  has  been  made  ac- j  as  a  re.scrvo  material  various  eon-  might  ho  witlidravvn  and  roplared 


'  coiintant  at  Quebec. 


sidcratlons  occur.  Is  the  object  to  within  proper  limits  by 


G  (■  Sidd.ilj.  formerly  at  tbo  Ed  he,  eliie.fly,  to  help  tho  priej  of  sil-  coins,  and  wo  tnink  that  Hie  coti- 


Fvpr.rictice 
23  5 


I  monton  branch,  i.a  now  manager  at  |  ver? 

'  ffa.nna.  Alherta.  '  to  ha 

.1.  T,.  Adam,  formerly  of  tho  super- 1  snfric 
visor's  liep.artment.  f'aigary,  lin.s  :  iq  Pq 
'  he-’n  made  arsi.sHitit  ma.nagor  n.t  Fd- 1  oounf 
nioutoin.  'to  \vi 


ver?  And.  if  tho  TTiiited  .Slates  is  ferenco  should,  in  tliis  connection, 
to  have  that  a.s  an  cbioct,  will  it  exanilno  to  wiiat  extent  Hie  u.se  of 


sufflco  to  employ  simply  the  silver  '  silver  in  suhrsiiliary  coinage,  cinild 
to  ho  heneerortli  mined  in  this  bo  enlarged.  AVlialcver  salt's  of  gov- 

I  :iR  erntnent  stocks  of  silv'cr  may  be 


country"’  There  is  some  question  a.s  ernment  stocks  of  silver  may  be 
to  whether  that  process  woulil  l>y  deemed  deslr.'ihie.  It  is  important  to 


Hopes  For  Rale  Retiuciion. 


TariaHon  in  Lxpea"|enco- 


<  .  A.  fjillia,tt,  of  the  supervisor's  I  itself  benefit  tho  W'orld  price  of  conduct  these  in  such  a  mann.'r  as 
department,  fort  of  Spain.  ha.s  heeu  |  silver  sufflcient,l.v  to  satisfy  even  to  avoid  any  unnecessary  distiiii.- 
appointed  inanager  at  Hridgstown, ,  mj..  silver  interests  much  ofiance  of  tho  market." 

Barbado'-  i  whoso  investment  lies  In  silver  ;  The  Pittman  Act  of  1918  prov  id- 


These  are  rem.arkable  f'aures  but'  'V  nnint  r.f  intc-oc  -c  ,  who  has  been  as- 1  a.broad.  Again,  tho  govern-  etl  for  tho  replacement  of  all  ih< 

8  important  they  should  cot  be  dl- ,  fprine  scone  fn^r  ^rofiprtt.r.' Pnelit  buy  up  a  given  sum  of ,  sliver  sold  tn  (Heat  Britain  under 


It  is  important  tbey  should  not  be  al-,fering  scope  for  reflect;., n  as  t,.  itsrhaV  .n  m,-,m.  mnnac.'rat  B.ant-i  ^  ,,  , 

lowed  to  encourage  fals'  hope.s  of  I  po.ssibIe  influence  on  the  future  of  '  ford  !  T''''®"  J"  '‘‘® 

drastic  reduction  in  the  eost  of  life  lifo  office  policy  is  the  differen..;  "n  i  n,'  ,\  chdinell  formerlv  account- i  ^^'®  metal  s  origin.  Fothl.s  it 

I  insurance.  The  comp, rrison  is  wif.h  mortality  experience  of  individual  of- '  ant  .at  tin- -.  a  haV  h^cn  made  m  add  the  silver  now 

!  the  Om.  .Select  Tat, le.  wbirh  until  re  fires  which  is  broncht  mil  hv  thu  I .  .  . . reserve  against  silver  cer- 


valiic  again.st  cold- meaning  against 
the  fram.  The  British  could  have 


K  U  ;  V.  .  U  Vr  K  by  investigation  Of  th. 

bouEhf  alt  the  liollars  offered  hy  Am-  offices  were  ,,hi 

erirans  de.sirinp  to  e.vjiort  Hicir  cap-  i  anticipate  the  res. 


the  om.  .'8eiect  lam.-,  wbirii  until  re  flees  which  is  brought  oul  hv  Hiis  I  cisf.nt  t.'.h, 
cently  w-as  conmiorilv  employed  by  i  latest  investigation  It  is  to  he  pre-  ” ‘f.  A.  I," 
life  offices  for  premium  calculations,  sumed  that  to  some  extent  tliis  lias  Montreal  !, 
But  the  improv PTiirnt  in  mortality  alwajs  existed,  for  it  is  iinrea.sonah'e  at  Ott.iv'.i 
has  been  foreseen  t,y  aetuaries,  who  to  expect  that,  in  the  practice  of  iin-  | 
by  investigation  of  fh.  .‘xperienco,-  of  j  .jorwriting  selection,  which  cannot;  |(F\ril  (tl 
their  offices  wrrr  ..Me  .-.iih.'.tantiaily  ,  ppoccc'd  according  to  hard  and  fast!  tih  I'-  .u 
to  anticipate  the  r.-vuit^-  which  the  rules,  hut  must  to  .some  extent  be  '  of  ('aiia.l 


i.'^taijt  Ti'iiu.i'ier  at  Ha.miiton,  Ont. 

F.  1.  .Ihiiii  s.  ot  hea'i  office, 
lontreal.  ii;.  t.een  made  accountant 


silver  in  the  world  market,  regard-  its  provision  The  silver  pnr.-ha.s- 
les.s  of  the,  metal’s  origin.  T.^thls  it  ed  b.v  tliis  gnvenimi  rit,  Hio  act  luo- 
might  perhaps  add  the  silver  now'  vided,  ha'l  to  be  tin’  product  of 
held  as  reserve  against  silver  eer-  mines  situated  In  the  Unite. I  .States 


ital.  thus  preventing  the  pmjml  from  ^  i-yp.pij  f,,-  pi, idcH  by  personal 

r  citvf*  v.nt  tiievTi  •» n  fn»c»r54tinn  rniim  '  .  i _  _  ,  .  .  ..  n -  a  ify  .->ujirti 


Opinion,  .some  Oj-  iiejifh 


r  ,  .  1  1  *  I  ,  ‘  .  -  oxpenenro  han  a/I  ii  <i  ,  t..,, 

fund  intervened  on  the  market  bii>-  ,duced  some  years  ago.  Premiu.as  emphasis  to  this  pceuliarify,  and  ifs 

ing  francs  and  ronverting  them  info  for  assurances  Participating  in  pro-  .spnnsore.  in  iiresenting  the  re.enit.i  i'm". 

gold  at  the  Bank  of  France.  fits  were  not  -e.liieed,  because  there  jpqj, .3,10  that  further  work  is  ,mn!  I 

f'inaneidl  eirclcs  hei.,*  ate  pajing  the  impr..vern."ii  in  ncrtality  an.I  .n-  temp]a,ted  in  the  w'av  of  grouping  ..f 

.  lose  attention  to  the  turn  events  |  terest  comes  h, a.  f  to  polieyhoWers  in  ,  fjecs  with  like  experienee  .so  as  t. 

are  taking  in  th*;  I.nited  fatates.  .tint  shape  of  iiicr. a.....]  tionuses.  f.roduee  super-normal  and  .siib-nor 

The  Treasury  chauges  are  inter-  "Ofticia!  r'legnltien  of  this  im  mal  tables.  The  suggestion  is  fha 


DFMII  (H  (.liniSRV  MVNAGKU. 

Til.  tl.  .u  'ffii  i-  of  the,  R.iyal  Bank 
f  Caiia.l  -rpori.;  wiili  regret  l  io 
eath  'll  r  I.,  Well.'-',  ni.iliager  of  .tic 
lank’s  i.i.'  iM  !i  at  Grinisliy,  Out.,  t-ri 
jciirli.  r  I  till. 

M, 111, 11  1  1  »'m  I'r  |•|<))|||  .  ri.o. 

t'9l"i  t-’niit  pr.i.lii.  i  cm  in 


tlflcates.  New  legislation  would,  of  and  of  reriucti'jn  works  so  located, 
er/urse,  bo  poecs.sary  to  accomplish  ’  The  niaiii  factor.s  lavorinii  gov 
tho  latter.  ernment  action  to  increu.M-  Ihe 

I  (•(•vemnienf  lln.s  Power.  price  of  silver  arc;  Ttm  agitation 

I  Withoui  new  legislation,  however,  from  .silver  states  and  cisewlier.' has  , 
it  is  quite  coijceival.io  Hiat  Hie  gov-  been  active  for  several  ye;u  s,  and  , 
.'I'nment  slioiil.i  find  Itself  with  snf-  mueh  lias  liern  Rcconiplished  l.y  Hi.' 
ficient,  powers  10  tnirdiase  some  propaganda.  "Ihe  agilatioii  foi  In 
silver.  This  Administration  lias  flation  is  r>roving  to  liav.'  been  sn.'- 


never  had  to  plead  lack  ot  anth- 


flation  is  r>roving  to  liav.'  l.e.-n  sn.'- 
cessfnl.  .and  its  success  makes  .>asi-  i 


preted  as  fresli  proof  of  the  per- i  provement  in 
sistence  of  President  Roosevelt  in  ^  cides  with  a  ec 
las  monetarv  policy.  There  has  outlook  for  int 
been  surprise  caused  among  three  years  ag. 


tc.co.  v.au.r-,  |.  i.j  J  [|i.)Kj.,'i a  lu  riecs  witli  like  expcrience  .so  as  to  s..-. 
the  .shape  of  incr. a'.cf)  bonuses.  f.roduee  super  normal  nnd  .siib-nor- !  "f  " 

"Ofticia!  r.iognltii^n  of  ihl.s  im  mal  tables.  The  suggestion  is  ibat  j ,'.'^[1,' 
provement  in  mortality  now'  rom- I  some  offlcc.s  may  not  w'ish  fo  use  the  j' ,9,';'! 
cides  with  a,  eomplete  change  in  the  '  new  tabic  wiUiout  adjustment  lie- 'k.t. 
outlook  for  inrere-t  yields  Whorc  Hausc  the  mortality  if  sliows  is  too}*'”'' 
three  years  ago  it  was  comparative-  high,  while  others  may  not  use  It  u,!’,! 


(■>  ;«  vio- 
n  i  IK'I  t 


Ority  a.s  an  excuse  for  Inaction.  If  er  success  of  Hio  silver  iiioveinent.  j 

g'l.ld  piiretiases  by  tlio  Recotistruc- 1  Tho  silver  Sciiatois  torin  a  group  | 

Hon  Finaiicc  t^orportifion  by  thede-  ilic  Presideni  slmpl.v  cannot  igimic.  | 
vii'o  of  if.  I".  ("!.  <;ertificatea  have  t)nc  of  Hie  sliver  .''cnalois  .ii'ciipics . 

b.en  wiHiin  Hio  governniont'.s  ikiw-  a  key  posiiion  in  Hie,  Seiiafp.  liie. 

ers,  why  not  similar  imrchtines  of  .Adniinistrafion  has  not  expressed 
.-ijlver'^  I  itself  as  oppose.I  fo  silver:  in  fa.-i 

H  is  held  hy  some  Hiat  the  go\-  it  has  gone  on  record  Hiaf  it  watiis 


.01.1  I II .  1  ernment.  rniglit  iielp  Hie 


Amerirau  to  help  silver 
rl  not  lie  Washington  a 


Various  residents. 


P'rench  financiers  by  what  they  |  ly  simple  for  an  office  to  invest  its  w'lthout  adjustment  because  the  nior- 
consider  the  lack  of  insight  and  the  I  funds  r-o  a.s  to  vieiii  5  per  cent,  net, ;  tality  it  shows  is  too  low  But  pres- 
clunisiress  shown  hy  acts  of  men  !  now  it  i.s  about  a:  hard  for  it  to  find  isure  of  competition  being  a  poiver- 
wliose  duty  it  was  to  carry  out  thejoutlet  for  Us  aeriimulationa  at  3  per  ;  ful  Influence  within  the  business,  it 
policy.  cent,  gross,  am)  of  .signs  of  improve- 1  Is  to  be  expected  that  wider  varla- 


11. nI  1I1I";  V'.-ar'r 
ru-r,  w  liiP  L.  llil. 
Il.■l•rl  la  1  ;;  e  |.r.i.i  i 


•silxer  pr.idueer,  but  would  not  be  Wa.shiiigton  arc  . . .  1111,  i.s  - 

parti.'iilarly  concerned  with  Hu;  ed  in  fbe  N‘'W  ^  ork  miirket  in  sil- 
worlil  pri.e,  of  silver.  There  isdonht  lor  futures.  Professor  \\arren  is 


Washingfon  are  materially  infei-rsi-  ;)! 

ed  in  the  N‘'W  Vork  market  in  sil-  jE 

ler  futures.  Professor  AVarren  is  i 

not  against  some,  iiso  of  silver  m  K 

the  monetary  reserves.  'I'he  1  ominn 
I'onferenee  agreement  of  last  siiin-  ^ 

mer  indicates  some  government  ae-  stf 


aboul  that  statement.  Most  of  those  not  against  some,  iiso  oi  si  ver  m 
who  in  recent  year.s  have  aglHited  the  monetary  reserves.  Ihe  lomlon 
lor  ;-ilv.'r  in  this  country  have  om-  <'nnferenee  agreement  n|  last  siim- 
plover)  "world"’  arguments.  If  they  mer  indicates  some  govei-nment  ae- 
have  uin.le  an  impression,  is  if  not  1  Hon  for  silicr,  "I  liere  is  biUieved  to 
Hkelv  Hiat  thev  hav'o  “sold"’  the  lie  a  strong  spprnla.tive  inleiest  in 


policy.  cent,  gross,  am)  of  .signs  of  Improve-  j  Is  to  be  expected  that  wider  varla- 

To  Paris  it  seems  that  it  was  ment  in  this  respeet  there  arc  at  tion  of  premium  rates  than  now  ex- 
not  difficult  to  foresee  that,  hy  present  nope,  xim  question  arises  ,  ist  is  not  likely  fo  he  encouraged, 
plainly  announcing  his  determination  therefore  wheth'-r  the  decrease  in  i  The  new  table  might  on  the  otlu.r 
to  cause  continuous  depreciation  of  :  mortalit.'  over  and  above  what  has  ^  hand  nerve  to  influence  uniJerwntiirg 

the  dollar.  President  Roosevelt  would  I  alrea-ly  been  anticipated  by  indivl-  methods  so  as  to  bring  underw  riting 

provoke  mass' exports  of  capital  and  -  dual  ofi.ces  sufficient  to  outweigh  [  results,  that  is  to  say,  mortality  ex- 
that  investors  would  be  turned  away  interest  yields.  If  it  is,  j  perienca,  into  closer  agreement, 

from  investing  in  State  funds.  'then  tbr-  likelihocwl  of  premium  in- ,  Since  the  Investigation  of  mortality 

It  anpeared  sttll  more  evident,  j  ttea.'.  j  for  without-profit  policies  .  now  is  to  proceed  on  a  continuous 
once  Hie  dollar  had  started  on  the  be  dismissed.  If  it  is  not,  th-^n  ;  system,  pursuit  of  such  a  policy  sys- 
downward  path  the  movement  i ’b®''e  ij  every  probability  of  their  ;  tematically  would  seem  to  be  quite  1 
would  gather  speed-lf  only  at  the  in®r®-‘slDg.  Premiums  for  with- i  pos.sibility," 

instigation  of  speculators,  who  |  are  not  In  the  least - 

logically  were  bound  fo  anticipate  ' ^  b®  altered.  *1.  apples  for  EG vpt. 

subsequent  developments,  tabled  .  ^  before  remarked,  J*  Fred-rlcton.  —  New  Brunswi.'.k  s 

renorts  that  obstacles  would  be'  '®*'  R  initely  be  answered,  but  fij-gr  ehipment  of  apples  to  Al'xan 
in  thl  narh  of  canital  ex-  i  ®®"sensU8  of  opinion  among  those  ,dria,  Esrypt.  .arrived  in  good  c.'iiditi..n 

placed  in  the  pain  01  capital  .x  1  qualified  to  judge  seems  to  as-  and  brought  reasonably  good  pric's 

ports  brought  the  violent  upward,  irnneml  (nrreasp  in  'n  the  market  there,  according  to 

ri^ucion  and  it  mav  he  necessarv  ,  ‘"at  UO  general  increase  in  recelv..d  hy  Hon.  Lewis  .Smith. 


have  Ul.Tili'  an  impression,  is  if  nol 
likely  that  they  hav'o  “sold"’  Hit 
idea,  of  silver's  world- wide  import- 


silver  amour 


'I’liev  have  not  pleaded  for  lieen  instrumenfal  iu 


1' im  have 
ercat'iig  the 


aid  to  Sliver 


r\'KS  an  Anioriran  indur.-  “inflationary’*  of  miini  now 


(r\,  prrliapri  just.  Itr'caiiso  of  iho  bo  pro’\*alcn^ 


lb)-  ilvrr  iii'lij'-try’B  nationa 


A,^ainst  tlioao  faefora  thcro  Btand  >  " 
only  the  now  fteblo  voicoR  of  a.  |  vor 


FENCE 

Ornaniciifal  Iron  Fence 
Anole  E'icket  Fence 
Chain  Fink  Fence 

To  Protect  or  Beautify 

U'artorfes,  Sehool.s,  Lawns. 
'Peiini-s  t’oiirt.s,  F.'-metcrics,  etc. 
Also  for  tiariillons  or  safety 
guards. 


l  or  real  fence 
•service  call 
5n  un.  Catalogue 
and  ••stimafe* 
furnished  on 
\  r(*qijesl. 

?  The 
Steel  (  ompany 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


i.s  n.  purely  political  proposl- 


.'l.'tj'i  cp, 

'I'/'T-'i’-*’.::; 


.V  APPLES  FOR  EGYPT. 

subsequent  developments.  Cabled  Fredericton.  -  New  Brnnswi.-.k  s 

renorts  that  obstacles  would  be'  '®*'  R  initely  be  answered,  but  fij-gr  ehipment  of  apples  to  Al'x.nn 

nticld  in  thl  narh  of  canital  ex-  i  ®®"sensU8  of  opinion  among  those  dria,  Egypt,  -arrived  in  good  cr'iidition 

placed  in  the  pain  01  capital  .x  1  qualified  to  judge  seems  to  as-  and  brought  reasonably  good  pric".' 

ports  brought  the  violent  upward,  ironoral  (nrroasp  in  ♦be  market  there,  according  to 

reaction  nnd  1,  mny  bn  =.c..»ry  ,  J?;”  "^oTe  Spec!”n5!  Hnin  | 

to  take  measures  in  ine  oiner  there  where  very  low  premiums  cooled  apple?,  those  wiiioh  had  be^n 

direction  to  prevent  a  more  ac- ,  been  quoted  there  may  be  In-  placed  m  cold  storage  hefore  <=hip- 

cenmat^  rl..  In  «■*  thtn’^o n  ' ’*  ’’"’j  "‘7’"' 

may  not  be  so  easy  as  xxasnington  ^  jj,g  premiums  for  endow'ment  as-  shipped  without  pre-cooiing  process, 
supposed  to  operate  the  gtadu®!  j  surances  for  terms  of  years  15  a.nd  said  the  report.  This  initial  .ship- 
decline  desired,  or  to  prevent  sudden  i  jess  were  raised.  Otherwise,  ap-  Al’cx\^ndcr'^x\"  airtiv*^  xvV.k 

fluctuations  In  the  dollar  which  i  parently,  changes  are  not  generally  River  and  Dudley,  a  sccomi  ’  .sIhp 
will  bewilder  all  markets.  lexx>ected.  raent  is  now  on  tho  way. 


I'roff^sor  G  I’  ^^arro^  has  hf'pn  fow  ronsf'i'vativf’S  \vhf>  claim  fliat  lion  and  that  it,  is  not  likel>  toha\*’ 

m.783.|'.9.  ,,,  I,,,, Administration  adviser. '  silver  is  of  practically  no  import-  any  porceptilile  effect  on  our  price 

.;  t!,at  his  view!,  on  fiirrency  are  read  ,  an.'e  and  who  feci  that  aid  for  sil-  level,  iinlc.s.s  psychologically. 

".H8,'i|,: ,  ..c  iHi  miirh  infei-er.l  liy  most  per- j  — - - - - - - -  — —  ■  -  - - 

!'!nI-!!-Vi.;  "h  Filver  he  ha>l  Hm  tollow- 

i.‘'„'8.'3“  me  lo  :5ay  tn  a  paper  on  "Sta.hilira  ! 

-,3,  .,ni  I,",.  Mf, of  Value."  pub- j 

i.ri'H'c;-:(,'  le-iied  Hiis  year  liy  Hm  lornrniHeej 
;'..'J'4I,"h',  fill  tin;  Nation:  | 

.^j}'  Murrell"'.  >ieu>. 

'  iiv  ailopiini;  liimriailism.  or 
!’!l"'!'‘'lii  i  nimclalli' 111,  it  i.-i  pos.sililc  lo  set 
'■  ,!'!;-/!  >  j  a n.v  jirici'  Icm'I  ilial  is  desire  d..  I! 
r.S'i.rj*  ,  f'iiic"  i'l  rcnioiif'l i/.ed,  il.  should  <  ei  - 
lami'.  In  don-i  l)v  svmin<'tal!isin,  as 


',;.  t,a.3  23 

2  11,181  308,1,^7 

;!03,l'';!,(d  1  221,6.58,9 
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Profit 

Possibilities 

In  Junior  Mining 
Enterprises 


I 


NEWS  Of  MINING  AND  OIL  SECURITIES 


IRREGULAR  TREND  „  ,  OMISH  COLUMBIA 


_  . .  This 

Howey  month  s 

Little.  Lony  Lae  ^****”?  , 

Pnrklnll  several 

Great  Rear  Lake  Junior 
Eldorado  Mines 

B.E.A.K.  having 

-  every 

inriicalion  of  becoming  profit¬ 
able  producers.  Mining  in- 
ve.stors  should  avail  them¬ 
selves  of  this  current  news 
and  analysis  of  profit  possi¬ 
bilities. 

Copies  will  hr  mailed 
upon  request. 

F.  J.  CrawFord  &  Co. 

Member* 

Standard  Stock  and  Mining 
Exchange 

Winnipeg  Grain  Exchange 
II  Jordan  St.*  Toronto 
ELgin  2201 


Gold  Production  in  Ontario 

Gained  $81 ,464  for  Octohey 


Gunnar  Gold  Mines 


It  ronto  fUirr.ni  'I  h'*  I-iu.niciiil  Tinic^i. 

Am  UK  k  n'T  I  Toronto.  —  Tlio  ..old  iiiiiK  ■  of  ftp.itirio  p.-odiiord  luiilioii  i'- 

tfljl  iTilillilll  IllAEl  I  "*  in  October.  It  i-tnin  of  .'«pl  Ihl  <>v(  r  the  X')S  I'  l,  i  :. 

^  llinil  A  OlUtirio  I  )c|i;i  I  tniont  of  .Mines  for  steptoi  ilicr,  Ini'  $llin.n;’..S  under  ll; 

-  lOn  for  Oetolicr,  Inr,:’.  Toinl  inodneiion  for  do.  in  .  ..-i 

Little  in  Current  Developnientc  Oeiob'tr  nas  ti,  <n-  ;i  det  iine  of  from  the  ■ i; 

to  Encourage  Broader  |  <  fTrespondiiiK  period  l.-itd  .ve;.r. 

Part*  ’  fri  1  In  Oclobor  KirUhMid  cJiiMn  ;rv:iin  '^G'pi'od  into  ilir  l'':i 

aracipanon  ;  liugp.st  produeing  arru  of  the  protim  t'.  uidi  total  ontpui  of  .s 

<111  VCD  c-Acic-D  l-;'Siiinst  $1, S.fifil  in  tite  prcepdin;i  inoedi.  v.liile  I’oreupiim  .n 

OIL>Vc.|\  o  I  t/Oivi)  C.a\2}1EI\  I  is  down  front  if  l,7f!Jl,S24  in  Scplr  miter,  nml  .N'ortfu.  cstcrii  Onlario  r 

- -  fTl.-lin  in  t-'oplcmber  lo  in  I'.e  monili  und"r  ri'iiv..  Ion 


to  Encourage  Broader 
Participation 

SILVER  STOCKS  EASIER 


I  loronto  Bureau  The  Financial  Time*.  milled  in  11 1 1  camps  wore  hiplier  for  the  ntmilh.  indicating  a  decline  in  tin 
Toronto.  —  While  recording  re-  jier  ton  average  for  Torcupine.  and  ( (tmjtii  r.uivcl.c  little  t  hatige  in  ilie 
.slrieted  trading  on  the  Standard  other  two  areas. 

Stock  and  .Mining  lOxchange  diir-  Onlario  gold  mines  in  order  of  onlpui  for  October  were  as  follows: 
j  ing  die  past  week,  leading  gold  and  Isike  Shore,  llollingcr.  .Melnl.A  ic.  Dome.  I  (‘ek-iliigltes.  Wriglii-liiirgri'avi's. 
I  silver  is.sties  have  been  rather  cr-  S.vlvanite,  Ilowe.v.  Coniaiinim.  X  ipond.  Ilnff.ilo- Xiikeritct,  Totmrn.  Kirkiand 
,  falic  moving  up  one  day  and  down  laike  Gold.  Asldey,  t'aikbill.  .Mo.ss.  Mmi,,.  p,  DoStunis. 


"•'tin  'leppetl  i'llo  die  Icuti  .'e  the 
uilb  t'tlnl  entpiii  ef  •- 1  .lis 
I.  v.  ltilo  I’oreupipc  .'it  I .n-'i  ,, ITT 
.\orthv  c.stern  Onnirio  ro:se  from 
mil  niid'T  ri  vjcv. ,  I'dns  of  oi  i 


INERAL  OUTPUT  r 
WILL  BE  HIGHER: 

D.  Galloway  Elstiinates  1933  i 
Production  at  29  | 

Million  i  = 

SMELTER  BUSINESS  UP  !  i 


BOUGHT  —  SOM)  —  QUOTED 


J.H.  Hirshhorn  &  Co. 


.102  Bay  St. 


ij.MiTiin 

I>yEST>IK> T  BANKERS 

Wa.  3041 


Toronto 


Export  Trade  An  Important 
I  Factor  In  Mining  Industry 


I  be  iie.vt.  A  few  of  the  more  .spec¬ 
ulative  issues  have  come  into  the 
limelight  along  with  the  oils  and 
base  metals  and  biglier  prices  were  t’orcui 
in  evidence  in  these  sections.  .Mar-  Ja'wary 
!  kei  foiiowers  for  the  most  part  con- 
liiiiic  gripped  by  an  uncertain  April.. 

I  mo()d,  witli  little  in  current  devel-  • 

l._j.  ,,Jij  nu  .  . 

o|)i!icnts  lo  encourage  a  broader  juiy 
'  piiriicipation  in  secturliy  trading.  AukusI  . 


Monthly  Olitpill  ut  Onlurio  tailit  VJiiips  (.nlil  ■, 


Source  aru!  nrnotl 
Porcupine  Gull  - 


11*1  Mr.cr  Values  -  Sfaiul  ir*!  . 

run 


ITAL 


The  judicious  expenditure  of  capital  is 
gradually  bringing  to  the  production 
stage,  a  group  of  ptoinising  Canadian 
gold  mines,  generally  referred  to 
as  the  ".Junior  Golds".  These 
mines  should  shortly  be  add¬ 
ing  to  the  tremendous 
production  figures  which 
are  consolidating 
Canada's  position  amongst 
the  leading  world  gold 
producers. 

Maple  Leaf  Mines  are 
rapidly  developing  the  Casey- 
‘'.iimmit  Gold  property  as  well  as 
pushing  exploratory  effort  on  other 
promising  holdings.  Write  lor  full 
details  to 


led  Rlato.s  during  tlic  early  part  of 
I  I  be  period  under  review  held  un-  t,-- .T‘'W'i  i  u 
clianged  for  several  days,  the  price  .jamlarv 
For  llio  yollow  nietul  has  boon  Kebruarv  ,  . 

I  steadily  but  .surely  climliing  until 
,  it  has  reached  an  excess  over  the  May 
,  .standard  price  of  approxirnaiely  -[jjr'' 

:  t)o.:!'/p  while  ('Hiiadian  gold  mines  a”k'i«i 
tiavc  been  receiving  around  (ih",'/,.  .Sapu-miu-r 
Heports  front  mining  companies,  t)<ioijfr 
i  liowever,  continue  liiiliish  and  Tma 

j  earnings  and  dividends  in  most  in-  Korthv.p. 
slanrcs.  are  running  ahead  i  f  la.sl 
year.  The  Financial  Time.s  wclglii-  j  Marrti 
I  cd  index  of  20  mining  .sioi  k.s  de-  j 
j  dined  1.1  point  to  I'D.!},  j  .lunp 

j  Hollinger  wa.s  an  ont.slanding  -I'li.v 
j  performer  during  the  week  ai;d  a<l- !  ' 
j  vanced  10  polnfs,  Dome  Mines  dr-  bitoi.er. . , 
j  dined  $.3.00  and  T.ake  Sliore  was 
j  off  $1.05.  .McIntyre  in  light  turn-  Total  for 
I  over  was  reaefionary,  Wright-Har-  January  .. 
greaves  and  Tcck-Hughes  lotif  mi- 


Total  . 

NorlhwP5t<  ni  Onla 
.Inniiary 
I  rhriiary 


of  <»rt  Vancouver  Bureau  The  Financial  Timet,  i  m  W  ^  *  W  H  a 

|  Factor  In  Mining  Industry 

j  0011,1101)  iliis  year,  as  compared  wtih  I  " 

oiiows:  $28,211.111111  in  I032.  I  Mon.  W.  A.  Gordoii  Comments  on  Early  Production  Ci' 

■  reave;  •  1"*'  'he  oflicial  c.stiniate  of  .  ^iia*i-  »*•  • 

irkiami  <*■  Galloway,  provincial  miner-  Other  Lmpire  Countries - UiOld  Aids  in  Mitigatmg 

pSMcli.m'figSL';!f  the'eSS’m^m  i  Severity  of  Economic  Dep^ssion 

,  :s’;i,ir::pSi.ri;t^a.l™^^^^  considering  -ho  future  or  the|  time  to  iime.  ^  ^ 

.talx^aliiH  :  ci,,;ii  fipids.  llo  udieves  tliat  tlien- i ''f'la'lhin  mining  industry  we  must  i  Indicative  of  the  bro.adening  of 

1, lit s.-i'..-.  1  will  be  ,T  decisive  margin  between  I  not  overlook  llie  hearing  that  de-  ^  P'"iPral  horizon  associateil 
1  7:c),2ii.'.  ,i,„  ,i,;u  ,„nt..i  ,.i.i  !  .  -  ,  .  ;  willi  the  period,  was  Iho  discovery 

I  o  m  vdopmenl  of  mining  propertie.s !  radium' 

^srlvVii  ,v:  „  decided  Dominion,  particularly  |  j,  . 

.1^  (.01(1  output  will  show  .1  decider  i  j„  pniish  Fmpire.  may  have :  _  ..  j  ,he 

’  gam  'has  year,  tiu  osimiaiod  total  1  py„ort  trade  slate.s .  .1  t  ^ 

'air  li-  lieiii-  HI '>-,0  000  -iw  (run  I  i-i  red  witti  .  ow  n  cxi  01 1  iram ,  Miaiv.-i  Territories,  a  discovery 

' ' ’t."..'  ‘  <"iii|'giPd  """  tiip  uoii.  \\,  A.  Gortlon.  (  a nad la  11  '  j,i  iia  inin 

V.  7’ W7  I  niinister  of  mines,  in  an  inUicle  I  .„5; r  lose  to 

j '.aped  on  gold  at  $2U.(i7  peroiince.  , .  rii,„i,.«  t,,  the  •innn-jr  ^  '  de\  dopment  ( lose  to 

-sMTi’i  Silver  will  nrobildv  sliow  t onlnlmle.s  to  tlic  anniidi  Arctic  Cirde,  and  the  estah- 

I  'PI  "T  the  Non  hern  nntnrio  of 


'based  on  gold  iit  $2U.(i7  per  ounce,  j 
Siilver  will  probiibly  show  ai 


slight  decline,  the  (.'tiiiiafed  P''e- '  ;\Iiner,  "XVlien  the  eoiiper  proper- 
diirtioii  for  this  yiar  being  aboii.  j„  [{hodesiii  are  fully  eriiiip- 


s  iH.si>7  I  7. HIM'. 111)11  ounces.  I,.^iid.  with  an  e\- 
;  pecti  d  proiliiction  of  2i)ll.a0ii,lioi.' 


iti.r  .ui'i;  iionnrls,  will  show  an  ari\iiiUi'. 

Xllic,  with  ;i  lu  ribiibl;'  total  of  iiboil! 
J'  1  r.ii.iifiii.oi'iii  poiijids.  will  he  down  as 

l.i;s!..sn)  comisired  with  l;i.M  year. 
i_ .  .  I  .'dining  dividend, s  iire  computed 
’  ill  iihout  $2,bii'i,"iii)  for  ibe  cnrrcni 
in.vi:  yr.ar. 

( Tisfoni.s  orn  .sliipmcnf s  In  the 
lat.i  'i  Tr.'.il  smeller  oT  Ibc  Consolidated 
piiV  j-  ’'"'hig  iX-  .'smelling  Company  to  tlie 
lil s  '  ''h  cl  t>ciob<;r  allowed  an  im  ieiise 
ini.x  ii  .  of  .,0  p ')  cent.,  flit;  decrease  in  si! 

M  l'  being  offset  by  the  slight  in- 
.  ’  '  ’  i-ria.'.e  in  lejid. 

i,i-2l,i'":i  Mr.  Giillowa.v  estimates  that  niiii- 
-•.tinxi'is  Pinpln.vs  nboitl  l.Onii  more 

rilfii'iji’i  men  ihan  last  year.  Ibe  esiimaied 
i.n'.e.gis  payrrdi  being  $18,iion.iiii'i. 

•lii^Mcj  *  he  gr  ueriil  feeling,  ba.se.d  rm 
rijits]i)'2  figures  mi  f:ir  avnilalile,  from  Can- 


3,llK,:'.ii2  eoiil 


MID.CANADA  EXPLORATION 

CO..  LIMITED 

SOO  DOMINION  BLDG..  TORONTO 
W A  verity  2911 


J.E.  Grasett  &  Co. 


,SI  A.'  ,)ABl)  .STOCK  &  iMININC 
|•XC^)ANGF- 

.302  BAY  ST. 

•  TORONTO 

WAverley  Ih.t.) 


PANDORA 


For  Information  and  Stock 
Prices,  wi  itc  tJie  Company. 

Canadian  Pandora  Gold 
Mines,  Limited 

( ■  H.  sieti  rton,  Pre$. 

100  Adelaide  St.  W.  -  Toronto 


NORTHERN  CANADA 
IMINING  CORPORATION 
LIAJITEI) 

Invest*  In  Canadian 
Mines  artd  Mining 
Propertla*. 

.1.  IS.  TYISKEIX. 

I’rosldcnt  nml  Manueing  DIrrrtor, 
Room  930,  25  King  Slre»t,  Waat. 
TORONTO.  CANADA. 


Gold  Mines 

Do  offer  on  reriiiesf  con¬ 
cise  annlytlcfll  sliidies  of 
all  (  nnndiaii  Alining 

('<1111  panics. 

Reeciil  dciciupmeiifs  arc 
disciisseii  in  oiir  “I’lirnMif 
Mining  Dige.st." 

Send  fur  copy  wifhoiii  cost. 

J.J.  Reilly  Co.  inc. 

rt..  95.31 

i;(‘2  Sf.  James  Street  West 


TONAWANDA 

GOLD 

VVritr  Inr  our  resume  of  recent 
important  develonmoote 

+ 

1  oninvnnda  .‘»cciirilics  roiiipany 

too  Adelaide  .SI.  VV.  Toronto 
I  elephono  .  W.-ivcrli-y  6812 


i  off  tit  0.5  Melnfvre  in  light  linn-  7?**'  .  .■!i2,i0.8  1,, c  :i:;i,2ii.2  I,i2l,i'":i  Mr.  Galloway  estimates  tbai  min-'  ,,,  ,  ,  ,,  r  t 

I  on  .Mcinijrc  111  iigni  nun  Toi,iI  for  prorince—  ni.,.,,.  10,1,,  •"  08  far  as  available  foreig: 

I  over  was  reactionary.  Wright-Har-  Jarunry  .  419.3.77  .i.r.s’,;,;.  173.739  s.-^n.x.ios  ^'7''  about  l.Cmi  moi.  concerned  we  bav 

I  greaves  and  Tcck-Hughes  lost  mi-  .  4'7.332  ::.802,  tji.'  jz  ii.fii 1  men  than  last  year,  ilic  esiimaicd  ,  ,,  ..  offpr.iq  of  ad’ er-- 

nor  amounts  .Svlvanife  was  a  shurie  .  taii.ir.a  .3,8t:.,;t.  iM.'iin  i.iv.!’,2i8  payroll  being  $lS.iiOP.iiii'i.  r riil I.7  .  p(  n  Ibe  effects  of  arl.ei, 

noi  amounts,  hjivanitc  wa.s  a  snjae  April .  417,790  h.mi.i.'x,  tci.o.-.o  a.iisi.'oi  ii,,,  1  i-.l-oi  tariifs,  iniernaiionRi  exchange  a?n 

I  liiglicr  as  was  S  scoe  and  ban  An-  May .  .  loo.iiZii  4,0.;,:..  ,  177,971  ;i,ii7i,U2  ,  '  ^mn  i.ii  ictiitig.  nasi.ii  on  ..  .  ,io.!nn9Hnn  ,1 

;  tonio  The  shaft  -it  the  Svlvariitc*  .  4.l79..n  ,  r.7.8i6  3:1, is, 1, ■■2  figures  far  avallalile,  from  Van-  the  dc.slinaiton  o 

11  nio.  l  it  snau  ar,  ino  Myivariiu.  .  4(;o.o2S  :’,.«3i.  ,,  ii;2.,i;i7  :i.6;;6...7i  ,  ..onver  tslmd  fields  flie  Nii  rl  i  snii  <T  many  inelallie  niiti 

|ptop.-tly  has  been  completed  to  Aug., .’’V .  .(-.s.imr,  3.999,1,.,  4s(i,923  '  (osne^  Gold  hullion,  whieb  l  aiKid: 

itbe  3,til0  toot  level  with  a  station  ^epn’mbtr .  ir,7,tiS2  .3,yi7,iKh  4.1.87.7  3.3r,r..s„«  ,  '  Mii  st  lass  listiufs,  is  ib.ii  .leeiistomed  to  shi 

|llie  north  will  he  .started  In  the  Grand  ToHI  .  4,374.51:1  .38.68-, .i7,s  4,1.27.211  36,.333.i  11  j  m'nc'',l"  ‘"ov.m'ii'  Britain.  $I3.noiMioi 

EARLY  PRODUCTION  ’BULGIO  MAS  BIG 

BARRY-HOLLINGER:  PLACER  DEPOSITS —  i; 

r  r.icHon  .l  amonnis  _ _ —  i  _  i  P"”""  "'X  and  'ho  Dtiiied  Kingdom  is  the  eoiubin 

r'1«~;ckel  in  the  base  P-^icle;^  Greene  Repems  1 00.000.000  Cu.  Yards ^  j;-  -  or  nt  leas, 

j  metal  section  saw  increased  activ-  Monthly  Output  of  .$30,000  i  Payable  Gravel  As  At  j  Tim  ,g.dd  rrFPr\e  of  ilrit'sh  Od-  inic  Conference  and  the  almo.s 
1  Hy  the  stock  advancing  $1.30,  and  Including  Preniium  May  31  si  !  iimbia  is  crr’aiei  p.-dav  than  it  prohibitive  tariffs  Imposed  by  tin 

j  Noranda  was  <5  ceuts  higher,  l  al-  -  |  .  I  7va.s  Iw.,  i.mr.s  aco  according  m  Fnited  Slates.  But  in  spite  of  tin 

Toronto  Bureau  Tim  I  ,nar.r  i„i  Tmw.v  j  H.  A.  Gould.  :.cci  efai't ,  Dulolo  Goid  "hc  result  of  exphinitioii  and  dcvcl-  Present  period  of  transition  in  ex 

ir-Tunn  and  ‘>8nHimrv  n,  nnr  Toionio.  --  llu r r v - 1 1, d  1 1 11  gcr  Gold  '  Drcdgiii.g.  Md.,  i„  ilic  pumplilci.  ro-|''P'nent  work  carried  out  In  varioms  port  markets  with  trade  froaliei 

iiniTnts  ‘suduury  lost  minor  maUiiig  excel  -  i  P<'rl  issued  f.,,-  fiscal  year  ended  I  P"'"'’  of  ibe  provmec.  In  ri31  the  much  to  the  fore  in  maitv  countries, 

amoiiuiB.  ,  ,  1  .  iMa'  r.lsi  ri:;-;  ,nvs-  ■  tin  the  original  rc.^erM-  war.  placed  at  S3P.00n,nn'Ml.  <  anada  lias  maintained  her  pronii 


LOlO  HA.S  BIG 
PLACER  DEPOSITS 


a'Rcpom  100,000,000  c».  Yards,  ,1.;;';,' . . 

Monthly  Output  of  .$30,000  Payable  Gravel  As  At  (  'I'l,,,  rrserte  of  Tlrit'.sb  roi-  mie  Conference  and  the  alnio.st 

Including  Premium  May  31st  iinilda  Ys  creaiei  to-day  than  it  prohibitive  tariffs  Imposed  by  the 

-  j  —  .  I  wa.s  two  wmrs  ago.  aei'-ording  to  Fnited  Slates.  But  in  spite  of  the 

Toronto  Bureau  Tlic  I  itianr  i,,i  Timt,*.  j  ff.  A.  Gould,  r.m  i  efar.t ,  Dulolo  Goid  '"'0  result  of  cxTilonitioii  and  dcvi’i-  present  period  of  transition  in  ex- 

Toronio.  —  llarry-Hidlinger  Gold  '  fircdgin.g.  (ad.,  in  the  tiainplilci.  re- i  "l""ent  work  carried  out  In  varion.s  PPrt  raarketa  with  trade  treaties 

klino.s  arc  said  to  be  inaUing  excel  -  i  P'”  '  issued  for  fu  ciil  year  ciidi’d  I  P""'’’  of  ilie  province.  In  r'31  the  mueli  to  the  fore  in  maiiv  countries. 


coal  oiitpnl  Mil!  .slmw  a  drop  llii.s 
i  .vear.  Tlie  Privy  ('oimcir.;  dc.i.smn 
declaring  the  pintincial  covern- 
niem'.s  lav  on  imptiricd  fuel  oil 
valiil  J..  .'vriecled  to  rr.-aill  indirect¬ 
ly  in  boosting  the  c  nal  iiiiiiisiry.  as 
I  the  le\,\  will  discoiiv.i.ge  inerrased 
oil  consimipiioii.  The  coal  opera- 
lors.  I'ouctcr.  are  not  satir.ficd  wiib 
j  the  half  a  cent  per  gallon  tax  and 
arc  prc;-.  nig  for  a  i.ax  of  nt  Icasi 
I  one  ci-ni  a  gall.vti 


'  pod,"  Mr.  Gordon  eonlinnes,  ‘Can- 
ada  eannof  t\x)ieet  to  liold  the 
'^'Clrude  of  Ilie  Kmpirp  in  Ilie 
copper  market  of  (lie  I  nited  King- 
dom.  There  is  no  need  for  pessini- 
.•■ism.  however,  for  Canada,  like  Klm- 
'‘i  de.sia,  lias  mines  wbidi  are  among 
:  the  lowest-cost  producers  of  cop¬ 
per  in  the  world.  One  cannot  foro- 
",  tell  bow  long  linti  may  he  Ibe  case. 
'J'  New  disoverics  may  enable  our 
,  coiniu’l ilors  lo  ci,.jo\  a  period  of  di- 
'T,*' '  niiui.sliiiig  eo.sis  while  our  mining 
in-  ‘‘"■'’'8  might  lend  lo  increase.  That 
I  is  till'  danger  wliicli  ever  tionfronts 
.  miniii.g. 

"In  a.-;  far  ns  available  foreign 
ip^j  markei.s  are  concerned,  we  have 
icceiiil.i  .seen  Die  effects  of  adver.se 
liiriffs,  iniernalional  exchange  and 
Irade  treaties  on  the  de.slinaiton  of 
om-  exporls  o-f  many  inelallie  niiti- 
i.i,  ernis.  Gold  hiillion,  which  Canada 
bad  long  been  accustomed  lo  ship 
,.,'i  j  lo  the  Cnited  States,  is  now  largely 
.,Y  :  sent  to  Great  Britain,  $13. non, non 
,,j)  i  worth  going  lo  ibe  laiti-r  eouutry 

i. ,.  I  during  .May  and  .tune  and  less  tlian 

j, j,  $120,000  across  the  border.  .Xgain, 
Pf]  the  diversion  of  a  very  cnn.sidcralde 
•T.  iiarf  of  Canada's  export  trad,.;  in 


cr.  are  not  satisfied  wiib  "'f'tals  from  the  I'niled  .'States  lo 
cent  iier  eallnii  tav  9ii,l  "’0  Fiiiied  Kingdom  IS  the  eoiubin- 
g  for  a  ini  of  nt  leas'  "-ade  agreements  eon- 

p;, sninmaled  at  the  Imperial  Feono- 


I  w  hich  liu.s  liroiight  in  its  train 
:  widespread  dm  eJoiuncnt  close  to 
tlio  Arctic  Circle,  and  tbo  estab¬ 
lishment  at  Port  Hope,  Ontario,  of 
;  a  jilant  for  the  extraction  of  ra- 
I  tiiiiiii.  Tlio  indiisirial  value  and  com- 
I  mercial  importance  to  Canada  of 
tliese  deposits  cannot  yol  ho  deter- 
j  mined,  lint  it  may  be  antiripated 
Ibat  wilbin  a  short  time  from  now 
j  Canada  will  be  in  a  position  not 
'  only  to  provide  lier  own  rcqulrc- 
!  nuirenients  of  radium  for  Iherapcn- 
tic  and  scientific  purposes  but  also 
to  enter  world  markets  in  competl- 
iion  with  any  !;iiown  source. 

“The  milling  of  siher  in  the  Great 
Bear  Ix.ike  disirici  and  other  parts 
I  of  Canada  will  doulillcss  also  be 
energetically  imderiakcn  as  a  re- ! 
j  suit  of  tlie  recent  increase  in  the 
,  price  of  the  metal.  An  added  incen¬ 
tive  is  ihe  tioperi-ior  ratification  cf 
I  the  arniivgenienis  reached  at  the 
World  Fconopiic  Conferenee  where- 
hy  s.nlos  of  silver  by  file  Indian 
:  gnveniinenl  will  be  limiled  to  3,5 - 
iOOb.ohil  ounces  a  year,  and  a  lik' 

I  aggregate  aiiioiint  will  be  year!;.' 

'  ahsiirlicd  by  the  governnienfs  of 
I  all  silver-iiroducing  eouniries  from 
!  their  own  mines. 

Increasing  Exports, 

".Mthoiigh  gold  miTiiiig  lias  liecn 
the  liacklioiie  of  Canada's  mineral 
industry  during  itie  deiires.sjon  in 
that  it  produces  a  cnniiiiodity  which, 
presents  no  marketing  diffirulties, 
wc  must  not  overlook  the  part 
played  by  other  phases  of  mining. 


Toronto  Bureau  The 


of  Brit'sb  r,)]-  luie  Fonference 
to-day  Ibari  it  Pfobibitivo  taril 
,.  according  to  '  nited  Slates. 


almost  ^  Rreat  deal  of  saiisfaetinn  can  be 


traded  in  prices 
lower,  although  i 
stantial  gains  we 
newed  rumors  1 
Slates  was  again 
monetizing  silver, 
dined  15  cents  w 
poration  lost  12  j; 
Trethewey  was  ol 
tures  was  2  poini 


generally  at  their  properly  in  the  Iiosion  Creel 


Macassa  Mines  To  Consider 
Capital  Charge  December  4 


to  enter  the  ore  zone  some  (iOO  feet  i''u"viioii  oi  lunner  eou- 

from  the  shaft  before  the  middle  of  .templalod  capital  exi.cnditiirc  and  of 
Dpconihei-  .gold  royally  a  working  profit  of  2:i.- 


Toronio  Bureau  The  F  i-ianci’il  Times. 
Toronto.  ■  -  Diamond  ('.rilling 


prohibitive  tariffs  Imposed  bv  the  .'"f'  that,  despite 

Fnited  States.  But  in  spite  of  record  low  prices  prevailing  for 

present  period  of  transition  in  ex-  »'ase  n.eials  during  i:)32.  (anada- 
port  markets  with  trade  treaties  '*■*  deielopment 

mneh  to  Ihe  fore  in  main  countries,  ' decade  of  large  metallif- 
Canada  lias  maintained  her  pronii-  and  rc- 

nent  position  in  the’ world's  metal  Brings  plants  lefained  her  place  in 
trade  and  has  probablv  suffered  "larkeis.  This  speaks  well 

less  than  most  metal-produeing  a'"lity  to  produce  at.  low 

countries,  for,  while  some  markets  f's's-a  matter  of  vital  importance 
have  been  lost,  perhaps  irrotriev-  at  a  time  when  supply  far  exceeds 
ably,  notable  progress  has  been  i  ‘'"'aaft-  i  lif  increases  In  the  price 
made  in  the  acfiuisitlon  of  new  and  ;  hase  metals  this  year  together 
substantial  markets  elsewhere.  increased  quantities  mar- 

"liarelv  in  the  historv  of  Canada  ,  *'Cted  outside  (  annda  are  further 
and  of  the  world  in  general  t,as  «'-nunds  for  optimism.  The  exports 
there  been  such  feverish  activity  ns  nickel,  wliich  Gonsfiiute  a  very 

is  now  heinu-  wilnessoil  In  Iho  I 'nipoi  lailt  item  iU  '  aiiadu  S  iU- 


_ _  will  go  into  production  early  in  Do- 

!  A  special  general  meeting  of  the  comber  and  the  president  looks  for 
!  shareholders  will  he  held  at  Kirk-  bullion  recovery,  including  premium 
I  laud  Lake  December  4  for  the  jmr-  of  about  $30,000  per  month.  It  is 
pose  of  ratifying  by-law  No.  10  au-  planned  to  use  ore  takcn*from  the 


According  to  present  plans  the  mil!  ''nid  dollars  cqui valent  to  ;  )  vein  is  progressing  with  good 


1.124,818  oiinees  of  fine  gold,  wliii  h  |  results  at  ibe  .Smelter  G-nId  ,Mi 


would  1)0  equal  lo  33.711,510  Cana¬ 
dian  dollars  with  gold  at  30  dollars 
an  oiinco." 


ill-open  J  in  The  God's  Take  gold 
field,  aceording  |o  offici;il.8  of  the 
comjiany.  ’I'wo  woek.s  ago  in  drill- 


is  now  being  witnes.sod  In  the  pro-l"“'’"‘'“‘"  lu  .  anaua  s  ii 

I  diiolion  of  gold,  iu  the  search  for  i 'crnutional  ininoral  trade,  wei 
'  new  sources  of  supply,  and  in  tlie  ""’''"  than  $2.500,0iiO  greater 
"'U  re-examination  and  reopening  of  ■ ''.""c  than  in  tlie  corresiionding  tie 
'Y?  ;  old  mines.  Aided  by  air-transporf  | '  year,  and  exceeded  .ii 


pose  of  ratifying  by-law  No.  10  au-  planned  to  use  ore  takcn.frorn  the  report  shows  for  12  montlis  ing  \n.  |  vein  iliey  encoiintererl  an  ; the  tboriuigb  eombi'iie Of  likel v  arcn 

thorlzlng  a.  decrease  in  the  capital  tipper  levels  for  mill  feed  iiiuil  the  •'  throughout  last  winiO- and  a  masse 

of  the  company  from  5,000,000  to  lower  levels  have  been  fully  devel-  ano  uKlii.ling  wlnili  \.,m.  pnnen  to  bo  feet  •  -  .  ,  of  ininie-isii 


2,500,000  shares  of  $1  par  value  oped.  As  soon  as  the  mill  is  in  op 


$135,000  amortization 


and  wliicli  assayed 


aud  the  cancellation  pro  rata  of  the  eration.  It  is  planned  to  carry  the  Pi'iaiioii,  lotaliiiig  .$1.200. ooO.  incie.is-  Dianuind  drill,  it  is  stal  ’d  on  hole 
remaining  2,500.000  shares  and  lo  ■winze  down  lo  2. .500  feet  x-^ith  the  'ng  the  surplus  account  in  the  ti.il-  .xo.  which  wa.s  put  d.iwii  to  in- 


then  Increasing  the  capital  to  3,-  obpect  of  developing  the  high  grade 
000,000  shares.  Part  of  the  new  ore  section  indicated  by  diamond 
shares  are  to  be  used  for  acqii’r-  drilling  lo  Ibis  depth.  Dr.  Greene 
ing  the  properly  of  the  I'niled  also  stated  that  the  company  has  no 
!  Kirkland  Gold  iMincs,  Idd.,  adjoin-  Intention  at  this  time  of  entering 
I  ing  Macassa  on  Ihe  soiilii.  as  re-  into  a  new  financing  deal  ,ts  they 
commended  by  geologists,  to  assure  have  sufficieui  funds  available  for 
control  of  the  conipaiiy’s  oreiiodies  development  tiurposo.s. 

at  depth,  on  the  basis  of  one  new  _ _ _ 

.Macassa  for  each  I'j  Fnited  Kirk-  k/l.'m'ncr  Pm-ra 

land.  If  the  by-law  is  sanctioned  Quebec  Gold  Mining  Corp. 
and  the  exchange  carried  out  In  Applies  ror  olock  Listing 

full,  Macassa  will  still  have  370.-  ■ 

000  of  its  aiilliorizcd  3.000,000  Official  annniiiicrmcnt  has  hecn 
shares  in  the  treasury.  At  present  niado  by  the  Quobre  Gold  Mining 
there  is  no  intention  or  necessity  Corporation  that  application  foi 
I  for  .selling  these  shares  ns  the  cimi-  listing  their  sliares  on  the  Mnni- 
'  pany  has  no  obligations  oilier  than  Curb  Marko'  has  been  made. 

[  current  operating  and  equipment  ^  vigorous  development.  cani- 
accoiints.  paign  lias  been  followed  during  the 


;b  grade  aiice  slieci  lo  $1.3ii8,i)t>U.  This  c 
diamond  wHb  profits  preceding 

Greene  mombs  I’f  $!0S,i'i5!i. 


A  vigorous  dciyclopm.cnt  canin  property  is  located,  'ibi 

paign  has  been  followed  Load,  v.liicli  ii  is  iinder.stood  will  b 

past  year  In  the  various  with  all  possible  spccc 

which  the  I'orpoiations  pro|.cr  i  J 

are  located.  D  has  also  becoinc ; o'  ‘ 


!  Sale  East  Geduld  Holdings  ."re  I'ocmed '  d '' has  aiso^  '-ii  bnn.g  ti, 

:  6y  Dome  Mines  Rumored  ji««H'intod  wti,  '‘'’c'rori.'e  si 

^  Corporation  in  uonnortion  wnn  tiic  '  . 

I  ,  . .  ...  further  exploration  and  devclnji-  ducer  in  111 

I  Toronto  Bun-aii  The  tinnnclal  Time*.  yijssoill'l  5!ine  ill  «rea  1111(1  ac 

i  Toronto.  —  An  apparently  well  British  Coliimbia  which  is  now  ac-  rcactu'd 

j  founded  rumor  is  in  circulation  that  (nally  progressing  under  ll’c  di-  pcndiiure  o 

Dome  Mines.  Limited,  had  liquidated  rection  of  the  I’onsolidafed  .Mining  million  doll; 

its  extensive  holdings  of  East  Geduld  &  Smelting  t  onip>9ny  of  r'anada.  -  ; - 

Mines.  The  price  is  not  known,  but  Limited.  Bell  River 

if  the  current  market  price  of  Fast  -  —  Inaugu! 

Geduld  shares  was  the  basis.  Dome's  Normont  DriDinir  Confii'nis 

profits  and  capital  return  would  n)  np,-»E  Toronto  Bu. 

bring  its  Investments  Fund  hack  to  Surface  Showinss  at  Uepth, 

the  position  in  which  it  was  in  1929.  - - -  ^  lljiniiicii,  whi 

,  when  fho  fund  was  valuod  in  excess  According  to  v.'nrd  received  i 

of  $6,000,000.  N-  o.  irawtou,  in  charge  of  operatuns  I 

The  transaction,  as  it  has  turned  for  Normont  Gold  Aline.s  Ltd.,  in  the  ^  ,5  ^ 

out  is  a  glowin.g  tribute  to  the  sound  Granada  section  of  the  Hoiiyn  lainp  gi.j|),  jn  clai 
administration  of  the  management  of  ^*0.  10  drill  hole  cut  a  inliieralized  .„j,j  ^ 

the  company.  With  continued  in-  shear  zone  over  bO  leet  wiiie  ana  ts  (ownslnp,  Qi 
crease  in  production  of  gold,  mount-  still  drilling  in  the  extension  of  No  of  1 

ing  profits  and  the  splendid  possibl-  12  zone  at  a  point  u7.>  iect  west  of  (’adiihic 
lities  of  the  mine  as  regards  ore  re-  the  ‘■c-f 

sources  8  happy  fiituio  for  Dome  These  run  fi 

shareholders  Is  suggested.  wide.  Drilling  results  to  date  aic  jengii,^  0 

The  90.000  shares  of  East  Geduld  confirmiug  surface  showings,  it  is  longest,  and 
cost  Dome  $1,107,116  or  $12.30  a  stoted.  _  width  over  t 


Greene  Stnbell  Gold  Mine 

Mi!l  Is  Now  In  Operation 

lr7rr'Hto  l^iirr’.ui  1  h«  Financial  ‘liinr  ! 

Toronl').  .1.  F-  Hammell,  vircsi-  I 
deiil  of  (iicciie  Slaboll  Gold  Mine-, 
has  |■l■(■(’i■. I  (1  a  wire  from  Dcii  II. 
Diiiigeoti,  mine  siiiicrintondcnt.  ibal 
Ibc  mill  III  Greene  Slaboll  has  sUin 
ed  opera  ling. 

Oil  accomil  of  the  importance  oi 
Iho  disirici.  the  Qiiciiec  Govcriuin'iil 
is  building  a  biyliway  from  .Monircal 
ihiongit  itio  lownrbii)  of  Diituii.-soM, 

wlierc  I  ills  proiK’i  ty  is  located,  'i'lii  ; 
road,  V.  Iiicli  il  is  understood  will  be 
completed  with  all  possible  speed,  j 


No.  7,  which  wa.s  put  dawn  to  ;n- 
tor.soct  the  .No.  1  vein,  nil  this  now 
vein  inn  fen  further  veiM,  where 
it  showed  a  width  of  9  .Vn,  80  per 
ceni.  of  wliieli  was  (im'.rtz.  Assays 
are  not  available  at  ihn  present 


and  maps,  iirepared  with  a  iijgii  ;  duautity  the  exports  lor  any  inoiiGi 
degree  of  aeriiracy  from  aerial  plio- I  May,  1930.  while  the  exports 

tograiihs,  the  prospector  continued  i  during  the  first  six  months 

the  thorough  eombiii.g  of  likely  areas  !  "*  were  60',  greater  in  yol- 

throughout  last  winter  and  a  massed  ""'i'  than  they  were  in  Die  first 
in  fund  of  information  of  ininieasiir- i  1932.  Again,  the  average 

able  value.  His  activities  extend- :  qiiantille.s  of  lead  and  zinc 

'  ed  north  to  lievond  the  .Arctic  ( 'ir- '  80  far  this  year  greatl;.' 

!  clc.  even  to  the  islands  of  till' norlli  "'o  eorresprndir.';  avet- 

polar  region.  ,\s  soon  as  sjning  for  the  year  1929. 


time.  Diamond  drilling  will  he 
start!  d  on  the  Akers  vein,  wliieh  Is 
eontiniiation  of  the  God's  J/ike 
Gold  .Mines.  ,A  site  for  Die  shaft 
has  been  selected  and  shaft  sinking 


o(’,’  SO  per  cquipineiit  and  siiiiplics 

■tz  '  Ass-ivs  rushed  in  —  by  airplane  in 

he  present  "'""y  eases— aud  the  more  luomis- 


ing  prospects  are  now  being  devel¬ 
oped. 

Signil'leaneo  of  Gold. 

"Canada's  gold  resources  have 
done  much  to  bolster  oiir^  position 


"Fnder  the  .sDniulus  of  liighor 
prices  and  growing  imliisiriiD  .'ictiv- 
,  ity.  tile  metallic  niincral  industry  in 
1933  is  expected  lo  sliow  -  for  most 
I  items  (iiiantities  and  values  of 
■  production  greater  than  in  1932. 
'But  because  of  her  relatively  small 
(ioiiiesDc  coiisiimpticn  of  ha.se  met¬ 
als,  Die  I’xtent  of  the  prrdiiction 


,y  within  49"  miles  (>f  Montreal. 
Greene  Slabell  is  Die  latest  pro 


I  r;nis[)ortaDon  has  been  opened  ii)) ;  sion.  The.v  have  contrihuled  al.so 
and  a  cnmp!e!('  mining  plant  and  to  the  increased  eotisiiinpDoii  of 
aililif ion.'i I  siipiilies  w  ill  lie  taken  in  )iowcr,  fuel  and  chemicals,  to  Dm 
to  Die  iiroperly.  j  activities  of  transportation  compan- 

- - —  jlcs.  equipment  makers  and  of  the 

Kesuit  or  First  Quarter  i  D’xiilo  and  agricultural  industries. 

Operation  of  Base  Metals  ' ''‘'y  bavc  meant  much  to  Dk>us- 

_  ,  iiiids  who  would  otherwise  liavi' 

coiivcr.  —  Base  .Metal  mit'e  '  '‘»™niloyed.  In  1932  it  wa.s 

ions  were  resumed  diirin.g  the  '  Gfbi.sh  Goliinibia 

imirter  of  the  year  Willi  .Lilia-  8<>9ic  7,000  men  operated 

1  recuits.  ■J’oniii'.gc  milleri  in  !  1'^*’.”  ““tl  "rocker,”  and  in 

N  weeks  of  oieiratioiis  up  to  '  * Pi'ovinco  an  extensive  revival 
iihi’i  ■-’9.  w  as  11, (■12  tons.  Tlio  i  mining,  both  placer  and 

a-  zf.iile  (if  ore  milled  w.n.s  15  ;  huh’,  is  rapidly  increasing  the  out- 
nt.  lea!,  J.l  per  orni.  zinc  and  'r’"l  ‘>f  the  precious  metal.  In  Oii- 
, diver.  Dead  efjncentiiites  lai'io  and  Quebec,  our  major  gohl- 
iDim  ,p  1,875  tons  with  aver- :  l>'''-9lueing  provinces,  and  in  .Mani- 


Basc  .Metal 


-  —  In.Tuguiolc  Oianiond  DriilinS  ;,,, 

Normont  DriDinGr  Confh-nis  •  lag'  grade  of 

Surface  Showinss  at  Depth  '  f'.i^r  (Kd^Mmes. ,  LLilLLL./ 


^  consiiiiipDon  is  not  likely  to  in- 
..  crease  at.  Die  average  yearly  rate 
Dial  has  prevailed  during  the  past 
100  years.  With  this  fact  in  mind  it 
‘ :  i.s  gratifying  to  note  that  attention 
i  is  being  devoted  more  to  determine 
new  uses  for  such  metals  as  cop- 
'  tier.  zinc,  lead  and  aluminum  ra- 
.  Dicr  Ilian  to  seek  new  sources  of 
^  supply.  Furlherniore,  metals  are 
I  not  doslriictiblc  like  such  materials 
^  as  ii.iper,  consequently  metallic 
I  slocks  iu  the  form  of  fabricated 
I ;  iirotlucls  accumulate  from  year  to 
.  .7 ear.  Diercby  increasing  the  sec- 
iondary  or  scrap  metal  which  Is  rc- 
_  i  claiiiicd  and  made  available  lo  the 
Yi  lianiicls  of  commerce.  Scrap  steel. 


;'9g''  grade  of  69  pel  (cT'i.  zinc,  were  toba,  the  pace  of  the  gold  mining 
Toronto  Buroaii  ihr  Unanciai  Tiinefi.  pi , .q m 0(1.  Bogiil.ir  r’liipment ,  of  i  indu.stfy  has  been  speeded  up. 
Toronio.  Bell  o'''/''  „  ,  ,  ,  " ^  '•lasses  of  ((.m’cntrriics  ,ire.  ho-  !  ‘‘Tho.8P  of  us  Intimately  coiinect- 

T..)miirii,  lyhicii  has  .1  7  '  ing  marie  lo  Fiiiope,  nvo  carloads  '  cd  with  Dm  mining  industry  have 

incorporated  nndi'i  L'l vine  .■ilnmrly  been  ilcr-palchciJ  .\  long  fell  convinced  that  the  Domin- 

lias  ac(iuire,l  1  IK  e  I  t  i  ^  les,  com  , hi>on  made,  loial  i  ion  holds  in  its  pre-Garnbrian  min- 
town,  i  CordiUoran  rc- 


a.  Dm  pace  of  the  gold  niiiiing  has  long  been  a  dla- 

it.stry  has  been  specLd  tm.  economic  factor  of  the  iron 


Xow  XX  lioat  anil  Flgur  Markets. 


share.  The  last  quoted  price  from 
London  is  JC7  or  $31.02  (at  par).  This 
suggests  a  profit  of  almost  $2,000,000. 


ORE  REt  Ein.S  \T  TRME. 


in  Icngili,  Die  .No  1  vein  being  the 
longest,  and  is  from  5  to  20  feel  In 
wldlh  over  the  entire  length.  Vein 
No.  2,  sop  ft.  him:,  .-iiows  a  width  of  I 
16  feel  at  the  hoiioni  of  a  tost  pit  :ind  j 
No-  3  averager,  from  8  to  10  ft.  l.'lian 


Ore  receipts  in  tons,  at  the  (  on-  have  n  iiiriied  values  from 

solidatod  Alining  and  Smelting  Com-  $15.20  in  gol-d  per  ton,  at  Die 

pany's  Trail  smelter  for  the  period  standard  of  $2’0.i;:  per  ton,  compared 


forwai-J  via  S.  S.  Tilslngfon  Court, 
lo.vdins  \  ancoiiver,  November  20. 

AddiDonal  flotation  cells,  and  a 
fourth  classifier  lieing  installed  w;il 
IK  rati'  imnii’diaiely  bringing  iiionDi- 
laill  lonnazo  iiii  lo  9,009  tons. 

DeM  lojaiieiil  touiiago  represents  a 


I  111  lied  values  from  four-  >  ('ar  .sup’ily  of  ore  nt  present 
i..d  per  ton,  at  Die  „|-  jiniiitig.  A  programmo  of 


ion  noKis  in  its  prc-Garnbrian  mtn-  oimwa.  —  ranacia  is  steadily  gain- 
eral  belt  and  in  its  Cordilleran  re-  '■'$  "'  'y  maiket.s  for  new  xviieat  flour 
gion  a  great  slorohouse  of  u.mx- 

ploil(*(l  mineral  wealth.  At  the  fir  l*  ss  Itinr  due  to  redured  puichuslng 
IM'Osrnt  rate  of  expansion  in  the  pow^r.  einbargooa,  taritfa*  and  differ- 
search  for  minerals,  these  riches  rLad^and^^ 

will  lie  much  mere  fully  explored  ■■i:\p(.i  is  of  Canadian  wheat  flour  In 
before  Die  close  of  the  decade  of  tf-.e  fii.st  .seven  months  of  the  eurrent 
which  T  speak.  Their  full  realiza-  fiscal  \  car  amounieil  to  TSSn.or.l  bar- 
I-  .11  1,^  .1,.,  ...„,.i.  Increase  of  40d  160  barrel.-- 

Don  will  lie  the  woik  of  subsequent  over  ihe  oonesponding  period  la-t 

d(  ( ades.  hut  the  foundations  are  vear  Marki  ts  where  Canadian  floin- 
now  being  laid  for  the  opening  of  ""‘S  iin  >l>tainnble  last  year  have  bee,, 

.  ,  _  _ _ _  J  "  developed  In  France.  Ksthonia,  lliaz  l 

11111117  no.  Tinning  lanips,  and  new  J.g-undor.  British  East  .\frica,  Bian-. 

tn  odilcls  arc  exiiceled  to  be  added  Cibraltar.  and  Die  Canary  Island.- " 
to  l  amida's  mineral  output  from  report. 


which  T  speak.  Their  full  realiza- 
Don  will  lie  the  work  of  subsequent 
diiades.  hut  the  foundations  are 
now  being  laid  for  the  opening  of 


Little  Long  Lac 

B0ii(;H'r  —  .SOU)  -  quoted 

J.H.  Hirshhorn  &  Co, 

t  T  I'pc'rk 


from  November  8  lo  November  14.  us  vvitli  prevailing  prici 
compared  ivitli  the  corrcspondiii.g  promiuiii  of  over  6"' 
period  of  last  year  follow:  foiiji.j  splashcil  Dii' 

.  tLVs  FaVi  Directors  have  d- ci 

Oirer"mines’‘?!’’ .V  “  856  696  mto  a  diamond  (li'illi 


4.  US  provailin:^  pj'icus  rcprescniiiii; 

a  preniium  of  over  and  free  gold 
is  found  splashed  Diiough  the  veins. 

FsVi  Directors  have  d-  cided  to  inaiigu- 

'856  696  rnto  a  diamond  drilling  program  to  (.CW  VK  (.01,1)  A I'FOINTM EXT. 

8'664  4T78  vehi.sat.i  slmlliw  Toronto.  -  .Ta,ne.s  Houston,  M.L'.. 

Its ’for  the  per-  j  ,lT;uj;,'iLgk’aM  ondiiio'irs'  are  alimtst  c’Tl' MiV‘'-'’ll!r  He'?akr 

>  Novmiihor  J4  ,  iaentic^h  Du-  '  adU^Hen. 

foar  (iu  tons).  ttic.xiN  siiii’hi'A  I's  Doxvx.  Houston  formerly'  was  in  ehargo  of 
1933.  1932.  Vancouver.  -  main  shipments  operations  at  Barry  Hollinger. 

268,084  279,728  llirongh  Die  port  ''ancouver  for  |■'ifteon  men  are  Oil  the  Gunnar 

31,133  18,597  the  Ist  tliree  moiillis  "i  Die  ei  oj.  year  ,,  ,,  ,,,,,,  iiii,l<.i-  Cnnnar 

—  .  totalled  !1,->oi;.3l>.-i  im-iu'i.s  compkrod  Cmld  jiroporU  now,  Undei  t.unnar 

299,217  298,325  1  W’ilh  2n,S44,223  bushels  last  sea.son.  Berg. 


devidopnieiil  and  exiiloration  work  is 
under  way.  with  the  oliject  of  extoii'i- 
ing  known  ore-ho'iies,  and  exiiloring 
hew  aiiil  promising  areas.  I 


.102  Hay  St. 


1MMITED 

INVESTMENT  BANKERS 

Wa.  3041 


Toronto 


Total .  8,664  4,5  78  ■  ii.grafory  to  doop 

The  aggregate  receipts  for  Die  per-  j  ,,,i  geological  ( o 
lod  from  January  1  to  November  11  1  iiiciitical  with  D 

offers  the  following  comparison  with  _ 

tho  same  period  last  year  (iu  tons).  Bic.xiN  siiii 
1933.  1932.  Vani'Oiiver. 

Company’s  mines  ....  268,084  279,728  through  Die  ;>or 

Other  mines .  31,133  18,597  the  Ist  tliree  11101 


O’Connell  Gold  Mines 

BOUGHT  —  SOLI)  —  QUOTED 

J.H.  Hirshhorn  &  Co. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


I  Mining  and  Oil  Briefs 

-  -  -  — —  tor  Roino  inontliM.  uiul  ^v 

|M  A I  RPRTA  RFRI  T\  ,  KinKLAWn— oanadla©  Kirk-  mlfht  for  «  comiderablo  dlatanco  wcel<,*  Tlu*  H^opiWnVr 

111  /llilJljliiH  I  IIjIjI/  land  Mines  Umlted  are  maklOBr  ffood  >n  Bralorne  around  and  Into  the  mar-  due  to  favorablo  un^ior^ 

!  progress  In  the  sinking  of  the  anaft  »inal  *one  In  which  best  values  have  opments.  sonio  1.000  foot 


Ckiaf  EAvntnw  Nmu  V<m»  Present  time  It  has  reached  a  depth  ling  100  tons  dally  but  It  la  expooted 

^Wllinjf  rOWW  now  vest*  of  475  feet.  Plana  are  to  put  the  that  this  will  bo  increased  to  250  tons 
ed  in  Recently  Completed  shaft  down  to  1.000  feet  and  from  with  the  addition  of  grinding  and 
»«  _  na  .  available  data  It  is  officially  expected  mill  OQUlpment  and  a  further 

ADSOrpnon  tnant  that  porphyry  formation  should  be  800  h.  p.  electric  unit. 

_  cut  at  800  feet.  George  Tough,  presl-  - 

CONSISTENT  OROWTH  'f*®  P''OP«/‘y  “V'*  reports  WAYSIDE  CONSOLIDATED. 

t.L/nP101C.DIl  UKUWin  that  there  are  signs  of  porphyry  com-  Wayside  Consolidated  Gold  Mines 

-  k"®  ."^1°  shaft.  As  yet  It  appears  to  directors  are  now  reported  at  the 

Toronto  Bureau  The  Financial  Time*.  ®trlnffers  but  It  Is  quite  possible  stag^e  where  announcement  Is  likely 

'T.  A  es.  ^.e  ^  tnaln  porphyry  mass  may  be  inter-  i  soon  on  mill  conatnif'tifin  it  un 

Toronto.  —  Royallte  Oil  Company  sected  sooner  than  expected.  derstood  that  a  200-ton  min  is  recom- 

at  December  20th  will  have  paid  In  ^  .  ..  I  mended,  with  the  first  operation 

dividends  $2,084,000.  The  record: —  in?  t  iT  ^^9®°''**'  being  part  of  the  full  capacity.  Work 


Ing  of  the  main  shaft  at  the  Hylvanlto 
Gold  Minos  has  now  reached  Us  pres- 
ont  objective  of  3.1140  feel  with  sta¬ 
tion  cutting  undcrw.ay  at  Ihn  3, too 
foot  level,  nr  bottnni  level,  states  ad¬ 
vices  received  frctii  Kirkland  Lake. 
After  completion  of  the  slntlun.  It  Is 
undnrstood  Ihiil  crossouttlng  to  the 
north  will  be  started,  liicroiisod  mill 
capacity  Is  said  to  bo  planned  for  the 
near  future.  The  intll  nvorage  has 
been  approxlm.atcly  300  tons  per  day 
for  some  inuntliM.  uiul  will  bo  ruinnd 
to  S3S'ti>na  per  day  v.lthln  the  next 
weelt.  The  stepplntr  ni)  of  the  mill  I3 
due  to  favoraldo  undorgrotmd  dovel- 
ppments,  some  1.000  foot  of  ore,  nmln- 
ly  on  the  760  and  8T,'i  f-'Ot  levels,  near 


progress  In  the  sinking  of  the  shaft  final  sone  In  which  best  values  have  opments.  some  1.000  foot  of  ore,  main-  1  nroximate  i 

from  the  400  foot  level  and  at  the  been  found  to  date.  The  mill  Is  hand-  ly  on  the  760  and  8T,'i  f-'Ot  levels,  near  '  ^  _ 

present  time  It  has  reached  a  depth  Ung  800  tons  dally  but  It  la  expooted  the  oast  boundary  havinu  boon  opened  i  ...JI  ^ 

of  476  feet.  Plans  are  to  put  the  that  this  will  bo  increased  to  250  tons  up.  INVOLVEIS  E 

shaft  down  to  1.000  feet  and  from  with  the  addition  of  grinding  and  .  ,  _  ____ 

available  data  It  is  officially  expected  ®tber  mill  equipment  and  a  further  WAINWllIGHl’  WE«tT  OILS.  .—  . 

that  porphyry  formation  should  be  800  h.  p.  electric  unit.  Walnwrlght  West  Oils,  l,lmlted.  whoso  Wlnnlueg. — whi 

cut  at  800  feet.  George  Tough,  presl-  -  stock  Is  being  called  for  trading  on  little  economic  I 

Ihe  property  and  reports  WAYSIDE  CONSOLIDATED.  —  lb®  Standard  Stock  and  .Mining  Ex-  mtnll 

that  there  are  signs  of  porphyry  com-  Wayside  Consolidated  Gold  Mines  I  ®bnnge  was  Incorporated  In  1929  to 

Ing  Into  the  shaft.  As  yet  It  appears  to  I  directors  aro  now  reported  at  the  ‘*®''®’®P  Western  properties  In  the  territory  tributary 

be  stringers  but  It  Is  quite  possible  ’  stage  where  announcement  Is  likely  "'alnwrlght  area.  The  company,  |  making  a  good  a 


MINING  GROWTH 
IS  IMPRESSIVE  IN 
MANITOBA  AREAS 

G.  R.  Laycodc  Indicates  That 
1933  Production  Will  Ap¬ 
proximate  $12,000,000 


^ho  oast  boundary  havl:.,'  boon  opened  jj^yQ^VES  BIG  OUTLAY 

WAIN>VniGHl’  WE«tT  OILS.  .—  '  17“ 

Walnwrlght  West  OIIh,  liimlted.  whoso  Wlnnlueg. — While  there  has  been 
stock  Is  being  called  for  trading  on  little  economic  progress  in  other 
the  Standard  Stock  and  .Mining  Ex-  g  ,jjgjal  mining  Industry  In  the 
change  was  Incorporated  In  1929  to  *  ,  '  .-iKntarv  tn  Wlnnlnoe  la 

develop  'W'estern  properties  In  the  territory  tributary  to  Winnipeg  is 
Walnwrlght  area.  Tho  company,  |  making  a  good  advance  this  year, 
however,  entered  the  East  Texas  field  |  jf  13  employing  more  men,  la- 
on  account  of  the  shallower  drilling.  1  _  ......Hnnf Inn  nnd  leadinir 

where  they  now  have  6  producing '  Creasing  production  and  leaning 


For  Speedy,  Accurate 
Quotations  on  all 

Unlisted  Stocks,  Bonds 
Mining  Securities 

J.  H.  Hirshhorn  &  Co. 

LIMITED 

INVESTMENT  BANKERS 

802  Bay  Street.  IVn.  3041  Toron 

New  York  Office:  50  Droad  Street. 

*  IF  IT  NAS  A  MARKET.  WE  HAVE  IT  ’ 


at  uecember  20th  will  have  paid  In  _ -  l  mended.  with  the  first  oneratlon  'Vhere  they  now  have  6  producing  ^  r. « 

dividends  $2,084,000.  The  record:—  TT  ^^9®°''**-  ‘>®‘n8r  part  of  the  full  capacity,  tvork  understood  that  negotia-  :  to  greater  expenditure  for  supplies. 

_  Ing  to  report  of  C.  H.  Hlrchcock,  en-  !  has  met  results  from  the  fifth  level  ^i"®  under  way  to  acquire  fur- I  gaulpment  and  services,  than  in 

?«?/•  R®te  Amount  fflneer  In  charsre  of  the  diamond  .  ther  drllllnir  slteH  In  Kuat  Texas.  The  :  _ _  ,-^01.  ii\  n 

.  8L00  $  64,000  drilling  campaign,  on  the  property  of  . - company  still  maintains  Us  interest  ;  ' 

. .  ••  ••  100,000  the  Ontario  Cryderman  Gold  Mines,  In  KITCHIGAMA  —  A  move  Is  of  approximately  300  acres  In  the  K.  l./Q.ycock,  indnaging  socrctary  Of 

. .  ••  -7^  300,000  the  LlgThtnlng  River  area,  values  of  way  to  re-open  the  KItchlgama  Walnwrlght  field,  although  no  work;  the  Manitoba  Chamber  of  Mines. 

't? .  100,000  $2.50  per  ton  were  obtained  over  an  I  In  the  Mlchlplcoien  area,  and  It  has  been  done  on  this  land  to  date.  •  Thmlinp-  with  the  territory  from' 

950 . 50  250.000  average  width  of  6  feet  for  a  length  !  *?  stated  that  It  has  been  optioned  to  - -  ' 

'93  1  50  250.000  of  1,100  feet.  During  August  11  drill  ;  the  Pangls  Mining  Syndicate.  The  B.  C.  NICKEI,  .MINES.  —  D.  C.  NTc-  :  the  head  of  tno  1.4t.Ke3  to  Aortnern 

'932  .  1.50  750.000  holes  were  put  down  along  n  thyolite  Property  comprises  nine  claims  and  kel  Mines  shareholders  unanimously:  Manitoba,  he  says  that  about  $11.-1 

'933  .50  270,000  mass.  In  the  1,100  foot  section  of  the  I within  a  mile  of  the  Algonia  Dls-  approved  of  the  deal  with  Messrs.  000  000  will  be  Spent  on  supplies' 

The  chief  feature  in  earning  nnwpr  '■®'tt  which  the  drilling  tested,  four  trlct  I’ower  Co  plant,  ensuring  a  Spencer,  Smith  and  Sloan  at  an  an- i  thla  venr  Not  all 

1=  7..,  V  f  J  ^  .T  holes.  Nos.  3.-  5.  11  and  12.  represent-  ^®heap  supply  of  electrical  energy,  nual  meeting  last  week  in  Vancouver.  ,  equipment  tni8  year.  Not  ail, 

IS  tne  recently  completed  absorption  j„g  a  length  of  too  feet,  showed  an  l  During  prevlou.s  operation  a  shaft  The  new  company  originally  Intended  but  a  considerable  part.  Of  this, 
plant  In  Turner  Valley.  Out  of  80,-  average  of  $3.15  over  5  feet  3  inches  was  sunk  to  12.5  feet  while  a  mining  for  5,000,000  shares  has  been  Increaa- i  spent  in  Winnipeg  and 

000000  cubic  feet  dailv  of  tail  ana  width.  The  company  controls  7..500  :  P'ant  and  a  t«  o-stamp  mill  w-as  In-  ed  to  6,000,000  shares,  partly  because  ;  ..  ,pptions  of  Manitoba 

,  .J  01  tail  gas  along  the  strike  of  the  vein  so  stalled  It  I.-  the  Intention  of  the  B.  C.  Nickel  had  lost  some  of  Us  pro-  :  sections  or  Maniiona. 

coming  from  the  separators  the  plant  that  the  above  drilling  has  proved  ap-  present  operators  to  instal  a  suitable  parties  tlirough  Inability  to  keep  up!  The  Increase  In  the  output  metal- ; 
was  recently  recovering  an  average  proxlmately  one-seventh  of  the  length  mining  plant  and  to  dewater  the  mine  payment.  These  have  since  been  1  producing  mines  he  puts  at  $3,000,-1 
of  571  bbls.  at  the  rate  of  approxi-  ‘he  property.  The  property  con-  amj  -'ample  It  before  active  mining  is  restored  by  the  new  Interests.  i  ,}jjg  and  he  Indicates  the  , 

mately  a  quarter  Of  a  gallon  for  each  th"  o““''the  — - -  ;  progress  In  production  in  recent! 

thousand  cubic  feet.  It  is  under-  Marker  mine.  goi.dkield  consolidated.  —  I  Inetal]  MinirKr  years  as  follows:  i 

stood  that  a  second  unit  may  be  built _ _  - : -  a  special  meeting  of  -stockholders  of  l-ee  ooia  10  inswu  muiui^  ^  .  ^  3.427  1 

to  take  more  of  the  IfiOOOOOOrt  riihie  REALTl  A  MINES.  —  Sharehold-  Goldfield  <  onsolldated  Mines  was  Plant  anfl  Sink  B  SH&ft  1931  . .  ••  ••  8  Ifl6.190 

to  mke  more  or  tne  IbU.lUni.tMn)  cubic  grs  of  Realty  &  Mines,  promoted  a  hel.l  recently  and  It  was  unanimously  riam  ana  OIDK  a  onail  . .  .  ••  <,  OOO  000 

feet  a  day  that  is  still  being  pro-  number  of  years  ago  by  J.  .7.  Carrirk.  voted  to  rediiro  the  carital  from  $5^.-  -  ’*  ’*  Nearl'v  .  1 2^000  OOO  I 

duced,  in  addition  to  what  is  being  in  receipt  of  official  advice  call-  to  $-5,000,000  and  the  par  value  •  •  nr^^ctlHent  nf  Tsoe  Gold:  Vs  *  i  **  V  /  lute.' 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Circulation  in  Canada 


thousand  cubic  feet.  It  is  under¬ 
stood  that  a  second  unit  may  be  built 
to  take  more  of  the  160,000.000  cubic 
feet  a  day  that  is  still  being  pro¬ 
duced,  In  addition  to  what  is  being 


;  progress  in  production 

Gold  to  Install  Mining  follows: 

Plant  and  Sink  a  Shaft  1931  ..  V.  1 


nroresapd  ""lii’srwhat  fhe'nl-Tnt  \vi*n  annu'al  meVting  of  .'hnrehoVd-  , -'f  the  shares  from  JlO.OO  to  ILPn.  No  •5-  -h  n.vrne.  pre.Mdcnt  of  I>ec  Gold  ,  mctals  produced  in  thi-S  tno  company  is  now  ueaiing  nas  ; 

processea.  .pust  nai  me  piani  w  iii  j„  Toronto  on  November  20th  leh.Tnge  wa.s  ma.le  In  the  number  of  Mines,  states  that  diamond  drilling  ^Pp  listed  as  gold,  silver, !  fu'b'  model  n  plnat.  costing  approxi 


93  2  I."  9.000.000  ^2  mlle.s, 

93  3  ..  .  Nearly .  1  2,000,000  j  Thft  Ar 

Eight  metals  produced  in  thi-s  Ihe  comp 


earn  Is  almost  impossible  to  estim-  The  notice  say.'  that  the  meeting  Is  i  shares  af.Uioriz''(l  New  stork  cevtift-  Ijiap  proved  that  the  porphyry  dyko  j  cnoner  '  vDir  'aelenl'nm  ^  cadminni' i  $lh0.000.  Thi.s  plant,  is  cap-  •'  Vio.T'T)"""”' 

^^The  ?om^am-’s  chief  -source  of  'he  "actions''of  ^h^” dTremors.''’dct‘eT-  :  arr%m,cs^ed '\o'’^\?han|e'’ I  ' ein  structure  is  rontiniious  for  |  The;o  was  only  |  -tb'e  Krlnding.  mixing  sorting  and  !  c,nad,^an  Unit, 

^  ^  I  mining:  tho  future  policy  of  tlip  com-  i  ^crtiiicatoj  for  new  oncf*.  I  Hi  least  I.HXl  feet  and  tn  \iow  f  j  metal  produoliii^  mlti©  in  1027;  )  h,1I  varieties  of  feldspar.  |  •ipdpppndence  Trust 

revenue  is  from  the  sale  of  sas  in  pany.  mnsiderinc  advisnbilitv  of  -  I  these  results  tho  management  has  i  there  are  11  i  Feldspar  is  prineipally  used  in  the  j  < i rouped  incomn  Share? 

connection  with  its  contract  to  sup-  lacqutrtng  new  propertir.,  and  I'hang-  |  EAST  GEDi-i.D.  —  East  Geduld  !  decided  to  install  .1  mining  plant  and  |  o .rinro’  than  fiffv  cold  ceramic  industry,  the  principal  qon-  I  ic'-ome Shares 

Ply  ,h,  C.nadla,  rv^a„arp  N.,„ral  I I S-""'  '.-SIK  Iprcnod  <h,  amuma  .,r  „  .,h,r,  j  h».na  .!.«  alaaa.  ,......ary  e„  ,  .ISa  t", 

Gas,  Light.  Heat  *  Power  Co.,  Ltd.,  irmg  .e.pnn  tons  of  ore  in  October,  which  to  2.')h  feet.  nreliminnrv  examination  and  are  '“riolwaro.  brick  .iml  tile  f ratios,  Tr  ird  oil  Trust 


receui!  summer  and  on  the  ice  in  the  winter,  i 

I  The  distance  from  rail  head  to  the  '  .J.s,  k"c 

D  loMnn  '  company’.s  deposits  vary  from  2V2  to  Do., '  B"  . 

8.lfl6.190  ,,,  !  „  Vo,,  . 

The  American  concern  with  which  i  Devoting 
e  company  is  now  tlcnling  has  a  Gan. -.Vmerirs  Trust 
lly  modern  plnat.  costing  approxi- 
ateiy  $100,000.  Thi.s  plant  is  cap-  • 

tie  of  grinding,  mixing,  sorting  and  I  1'''':*'  A"  Canadian  Units 
eanlng  all  varieties  of  feldspar.  |  'indl-p^ndence  Tra.st 
Feldspar  is  principally  ttsed  in  the  j  Grouped  income  Shares 


i.noo  !  Thft  American  concern  with  which 
this  the  company  is  now  tlcnling  has  a 


which  serves  Calgary.  IjCthbridge  and 
several  small  intermediate  points.  Tt 
also  supplies  the  Imperial  refinery  at 


l.vlelded  26.48i)  fine  onnee.'  of  gold.  Ue- 
froni  venue  totalled  CI70.S21.  and  working 


Lend  .Mine.'  in  the  Ooeur  costs  fT3.S46.  If 


2"'* preliminary  examlnailon  find  are 

\  crew  of  under  the  ,  spending  consider- i  The  present  total  ''nrld  production  | 

pervisinn  of  Martin  Shunshy  has  !  e.-rthcr  evnlor-  "f  feldspar  is  approximately  450.0(i0  iPs^.g 


d'.MiO'-  distri.'t.  Ul.vho.  state 


•iol.t  oxDA  m: AD.  —  Kepor'.'  from  venue  totalled  CI70.S21.  and  working  j  j  P  M  utin  Shunshy  has  '  worth  spending  consider 

the  Colcond.,  Lend  .Mine.'  in  the  Ooeur  cost.,  {73.846.  leaving  prof't.s  of  £97.-  I  4  ®hle  money  On  for  further  explor- 1 

li’.viin'*  ilisttuM.  Idaho,  state?  that  tho  ^"i>  ?f'pt»'mbrr  profit?  wero  £05.7.m7.  Ctirriro  on  tsork  on  me  i ^ce  uoia  work  bv  diamond  drilling.! 

Matfi..wcr  oro.s.s.ui.  .nt  7.-.0  feet  from  |  oi-r'nr'rw-nt  n  sii  'Property  thnmghoiit  the  past  f'lm- i  sinking,  cro-ss-cuttlng  and  as-! 

portni.  and  t.iii  \ertical  depth,  has  '  AonTII.  qi  F,nE4  t.OT.D  MIM-.S,  —  This  consisted  of  stripping.  ;  mv-io  00 „  I 

struck  .a  29  foot  vein,  with  6  feet  run-  ;  Northern  tjuebec  (’.old  Mines  bas  Its  ,  ,  ,  .  „f  .Up  vel  1  i  Thl.9  exploratory  W  ora  Can  I 

nine  29't  lead  and  12  ounce.,  silver.  .  tunnel  in  1.1, ft.  .\t  117  ft.  a  .small  i  I®®"' ''ing  .-tid  Tesi-pitiin.,  w  ^  I  only  be  done  when  money  isavail-' 

The  manatreineni  estimate.,  100.000  |  quartz  vein  was  c\it  4  inebe.,  wide,  j  .sy.stcm-  .able  huf  an  increased  amount  is  I 

tons  thereby  added  to  previotis  TOO.-  .with  a  dip  of  5,5  degrees  to  the  north.  Ip  serins  of  deep  trenches  the  |  ' 

000  on  n  . serves  Stope  2.000  feet  from  At  130  ft.  In  from  the  tunnel  No.  12  L,,„ip  voiu  hi’s  been  exposod  for  a  !  ^  i  j  •  »  ! 

the  lato  strike  i?  .«aid  to  show  3  feet  Vein  was  rut  with  a  width  nf  1  to  2  r  o-n  V  f  rji  ^vnr  I  OTlflook.  it  is  rl.'lfmed.  IS  for  i 

s.olld  Toq.  ft.  ?howinir  across  th*'  tunnni.  n?  rom-  len.^th  nf  foot  ami  snnws«'ina  or-!  enough  exploration  worls  and  ac- 1 


Calgary.  Ro.valite  disposed  of  a  total  i  yiatfi-w  er  <'tosscui.  at  750  feet  from!  -  - 

of  !»,216.nn0.00O  cubic  feet  last  vear,  !  Portnl.  and  I5u  vertical  depth,  has  NOnTII.  qi  F.nEr  GOLD  MINKS,  — 
I.  —-oil. .-,4  .cm  na'  nr  struck  n  20  foot  vein,  with  6  feet  run-  ;  Northern  tjuebec  (.old  Mines  has  Its. 
from  Which  It  realized  $533,140.  Of  sney  i;  ounce.,  silver.  !  tunnel  in  1.1,5  ft.  .\t  117  ft.  a  .small  i 

this  6.320.384,000  cubic  feet  was  sold  The  manatreineni  estimates  100.000  |  quartz  vein  was  etit  4  inches  wide 

10  the  Gas  Company  1636  460000  loo^  thereby  added  to  previotis  TOO.-  I  with  a  dip  I'f  55  degroes  to  the  north 

o,,,..  T=  POO  on  r.  serves  Slope  2.000  feet  fiom  At  110  ft.  In  from  the  tunnel  No.  i; 

cubic  feet  was  stored  In  the  Bow  Ts-  ^.triUe  is  .said  to  show  3  feet  Vein  was  cut  with  a  width  of  1  to  2 

land  field  and  the  btilance  was  sold  solid  Toe-^  gaima  ft.  showing  across  the  tunnel,  as  com- 

.o  the  Imperial  Refinery.  -  - P®’’®'*  '.'“h  o  inches  at  the  surface 

,  ,  J  MACA9S5  VII>F,9. — Macassa  Mines!  The  vein  Is  in  the  conglomerate  f<-r- 

First  Limestone  iTodOCer.  Limited  poured  their  second  goldjmatlor.  and  shows  finely  grained 

Rnvalitf*  Vn  1  cnmnletod  in  Oo-  brick  with  an  estimaled  value  of  ap-  visible  gold  for  ihe  full  width  of  fhr 
KO.vailte  .AO.  4.  compieteo  in  UC-  r,c,,nn  m  n.e  ..lanrlard  i  tunnel.  This  vein  also  dins  55  de- 


j  tons  yearly,  of  which  U.  S.  produces 
I  nearly  half. 


Winnipeg  Stocks. 

-ou..  Bid 


MAC'.ASS5  vn>KS. — Macassa  Mines!  The  vein  is  in  the  congiomernto  f<'r- 
Llmited  poured  tiieir  second  goldjmatlor.  and  shows  finely  grained 
brick  witit  an  estimated  value  of  ap-  |v-|sible  gold  for  ilie  full  width  r.f  tiio 


pared  with  6  Inches  at  the  surface. 
I  The  vein  is  in  the  congiomernto  f<'r- 


,*  •  .VO.  t.  comi.  iriiu  lu  ji-  proximatelv  $ls.iion  at  tiie  standard  ;  tunnel.  This  vein  also  dip,  55  de 

lober,  1924.  was  the  first  producer  ,,rioe  of  gold  which  would  approxi-  l  gree.s.  Assay  results  will  he  avallahl 
from  limestone  in  Turner  Valley,  mate  lOO  ounre.s.  '■'ffioials  of  the]  soon. 


from  limestone  in  Turner  Valiev,  mate  lOO  ounre.s.  '■'ffioials  of  the 
The  company  drilled  25  wells  in  the  company  announce  'h®'  ®  ®®'v  levd  i, 
»•  .e,  1.  '•  •  .JO  ,  'being  opened  up  .at  1.8.,®  feet  while 

field.  On  being  incorporated.  Royal- 'tpi,,®  ,,  running  steadily  and  is 
ite  took  over  Calgary  Petroleum  Pro-  now  up  to  itn  tons  daily  with  full 
ducts.  Ltd.,  on  the  basis  of  II612,  capacity  of  200  tons  expected  by  the 
-e  y--i _ _  r.,„'lend  of  the  year.  Recovery  on  head., 

shares  of  Calgary  Petroleum  Lro- ,  .  *12.75  to  be  materially  in- 


grees.  Assay  results  win  he  available  fppi  ;,pii  slmwlng  a  width  of  a.bnul 

_ _  6  foot,  ami  in  one  trench  an  avcingo 

O’BRIEN  COB.ALT.  —  One  car  of  of  .$17.00  over  9  foot  was  obtainrd, 
ore.  (  'n’.aiulng  approximately  )2  ton«.  while  oih‘’r  Irenche.s  show  v.alucs  iii) 


irn-tn  01  ...T  Rn  an  1  .  u  .  <  .  ■  1  exploratJon  work  and  ac- 1  P'ue  Ribbon,  mm 

age  width  of  from  8  to  i  feet  production  from  gold  proper- 1  r^s.^.^VeT 

imprtTT.i.r  eoUl  \n  ^  ypara  to  comp,  to  favor-]  OpscentOrampry  Co.. 

Avora.go  va.iios  of  from  $8  1  1  ahlv  .affect  economic  conditions  in  ! 

were  olitnincfi  over  a  Icnsjth  of  JOO  <.t.  saddlpry.  rom 


of  from  8  to  10  fept  with 
colrl  vnliips  thrnijphout .  i 


is  I  MUrrllanroii!* 

'  Rravpr  Liimbpr  Co.,  prpf 

[  I>o.,rom  ... 

>r  !  Blup  Ribbon,  prpf 

j  Flue  Ribbon,  com  . 

^  C.  E.  Corporation  . 

<’ity  T>Rirj’  8'  c  prpf 
r-  ]  <"rP8cent  (Vrampry  Co.,  prpf 


Do..  1958  2  25 

.  Do..  Old  I  70 

<  amulativp  Trust  Shares  8  74 

.Aniprlrsn  De^sltor  <’orp. 

Np3\-  Corporate  Trust.  Sh.  Acrum  2  82 

.  I.'o.,  I.)i«5trib  2  in 

hivo  Voar  Uxod  Trust  Shares  4  10 

Old  f’nrpfiratp  Trust  Sharps  2  25 

•I'.S.  Hinds . 


TS  .ehippofi  fmm  the  O'Brien  mine  ,,,  ,<14.111  over  6  feel. 

‘Taaanac,  B.C.,  ourinpr  tho  week  '  '  .  ^  ^  j  x-««i 

ided  .Vovomher  ITlh.  acconling  t*»  winter  road  is  being  rut  t  Nini- 

e  (’ohait  ore  statement  issued  h\'  C'lS  Station  o  nthe  C.  P.  R.  e.T.sT  of 
oT  and  N.  O.  Itaiivvay.  There  were  ;  ci^ppipan,  and  as  soon  .TR  vvinle.' 
wmk""''‘‘  :  road.,  are  available  plant  and  equip- 

'  _  i  ment  will  hf"  hauled  in  and  .siiaft 

SVI.V  \MTE  tJOi.D  MI\F<8.  —  Sink-  sinking  eommenced. 


snares  or  waigary  retroictira  '  j  averaging  $12.75  to  he  materially  in-  the  Cohalt  ore  statement  issued  hv 
ducts  for  1  of  Royalite.  It  took  over  |  creased  as  the  plant  moves  into  full'  'he  T  and  N.  O.  Itaiivvay.  There  were 
London  Fnion  Oil  Co,.  Ltd.  on  a  [-'"ing.  Ti'V  wmk""''^ 

basis  of  23244  shares  of  l,ondon  i  sisroE  gold.  —  Siscoe  GoM  Mine.,  — 

Fnion  for  1  of  Royalite.  Took  over'reports  that  exchange  premium  r--  mt.v  \ mte  ijold  mines.  —  Bink- 
Southern  Lowery  Petroleums.  I.td..  j ceived  for  Septemhed  amounted  t.^ 

assets  including  3  producing  wells  ^his  ^added^^to  ^produm  ^ 

on  December  31st.  1931.  Royalite  m  [total  revenue  for  the  month  nf  $155. -  JVJinifie  NIc 

■lune,  1933,  acquired  the  assets  of  |  622  as  compare.i  with  sto.sii  in  Srp-  |  ® 

Mayland  Oil  Co.,  Ltd.,  and  paid  inde-  I  ^^12.  when  TJ -'i"®* j  - rTTTTTT 

.  .  c  ,,  _ .  $69,112  and  premium  .,6. ,.9  exolionge  (Bv  T.  O  H-ern  n 

pendent  shareholders  of  Mavland  I  .-omponsation  repre.sents  a  premium  of  f'riday  Week 

40.000  sha.res  at  the  rate  of  1  Royal-  !  52  9'“e  as  compared  with  .'I  Tri  recciv-  ,  Opm  I 

ite  for  12  Maj'land.  At  the  time  of  | ‘'■'i  'n  August  ■  f  this  year.  *"  "*  *”  I^V-r 

the  deal  the  Royalite  capitalization!  v.waoN  goi.d.  —  rians  for  re-  AJas..  ...  ...  . .  i  I6  *  i 

was  increased  from  500.000  shares  to  |  capitalizing  Vanson  Gold  Mines,  Llii  .  ■  a  Ulc.  . 2i 

was  approved  bv  the  shareholder.,  at  \lexandn.i 
a  special  general  meeting  heid  in  Bear  Radiun 


..  .J  .  i.T.  west  oaaaiery,  eom 

'TfinilfnnJl.  fV]in«i$>r<8  l.tH.,  pr^f 

In  the  north,  the  nin  Flon  mine!  Do.. rom 
.supports  a  population  of  in  f.r^r^e!''"'"'” 

the  adjaeenf  town.  The  Sherrill  !  hedeVai  Grain,  prpf  . 

Gordon  mine  was  closed  last  year!  jieiiance  Grain,  pref 
heenusc  of  low  prices  for  base  ,  inmiraiire.  Trust  A  Loan,  Ete. 
metals  but  will  reopen,  it  is  said.i  Reaver  Fire  in,,  t  o  . 
when  the  r'>''  of  copper  makes  [  t''west"uife'Assre.  Co.  f 

flirtnPr  rcco'*  l*\.  !  Tffimo  Invpst.  a*  Savire  4sn.. 


Mining  Market  Record 


yd  Co,) 

VVrek  W^dnr^rfay  fllf;b 


I  IjOW 

for  yenr 


CENTRAL  MANITOBA 
ELECTS  NEW  HEAD 

W.  J.  Hurst  Succeeds  Late  A.  D. ' 
Miles — October  Produc¬ 
tion  At  Good  Level  i 


1,001,000  shares  of  no  par  value.  "&•=  approved  bv  the  shareholder.,  at  \lpxandrm . 

TM  _  ^  .apodal  meftinp  Itrlo  in  B^ar  Radium . 

From  Mavland  the  company  serured  Winnipeg,  recently.  A  new  company  i  ,.\rno . 

560  acres  of  leases  in  the  south  end  l,  to  be  formed  to  ho  known  as  Van-  Ashley . 

of  Turner  Valiev  on  which  there  are  “on  Manitoba  Mines,  Ltd  .  with  a  Bagrimac . 

four  nroduoers  with  a  dailv  outnut  rfip'tal'zat'en  of  2, 5on,00n  shares  of  no  Barry  Hollingcr . 

loui  procurers  wiin  a  cany  output  value.  Tlie  present,  oompany's  ,  Base  M-talu . 

of  150  barrel.,  property,  consisting  of  2t  claim.,  and  ;  Bralorne . . . 

With  its  naphtha,  crude  oil  and  fractions  in  the  Rice  Lake  area,  about  .Buffalo  Can . 

ahtRomtion  and  ^sCriiTi-  two  milps  from  Son  Antonio  aDnf*.**.  Bunker  f'lill  ...  ... 

gas  sales,  lu  ansorprion  ana  -ppud  mining  equipment,  will  be  turned  calmont . 

bins  plant;  It?  TUII©  oil  plpdinc  to  int'»  thi?  n^w  companv  in  r-msid^ration  Castle  . . 

Calgary  and  a  system  of  gathering  of  l.oo6.oo<>  shares.  R^^commendatlons  central  Pat.  . 

lines  in  Turner  Valley  the  Royalite  sh^  ::: 

forms  a  large  production  and  pipe-  other  125  feet,  considerable  oros.scutt-  Columarlo . 

line  system  in  itself  and  should  con-  ing  and  lateral  work  underground  In  Commonwe.ilth . 

tinue  to  b©  the  outstanding  producer  addition  XneTo  Coniagas..  . . 

,  pitting.  Thi.s  work  win  ne  none  ip  Comaurum . 

in  Alberta.  determine  the  location  of  the  perma-  Dome  Mine, . 

- nent  working  shaft  and  the  .size  of  '  Palconbridge  ...  . . 

____  *  __  _  ___  w  the  first  milling  unit  to  be  in.stalled.  Coldale . 

MIRACLE  OIL  WELL  fast  nm  YN  gold.— East  Roiivn  Grin  a  da'*.  . 

ITJlIinVlJU  VllJ  11  ULtU  Mine.,  which  Is  under  Joint  con-  Harker . 

a  /mo  OWttniNYim  i  trol  of  Bobjo  and  G'  Idr.le.  luivc  rom-  Hollinger  . 

IIUrDk  AvbV  SllITPllT  pl®ted  2.5(10  feet  of  'liamond  dr'lling  Home.tead . 

InLllLnjCu  UUllUl  F'"  their  property  vvtiioh  adjoitis  M'  -  Howey . 

axiN/  vr  w  a  a  N' *  ^'afters  in  Itoiiyn  townsh'p.  Dlfinal,  Hur„nian . 

-  !  of  the  company  arc  well  Tilca.'ed  with  Keeley . 

Success  of  No.  2  Lends  Special  j  the  results  .sli.vwn  and  '/  'P  •Ki'I'-  Hud.  Bay . 

,  .  .  .  „  .  *,  that  a  contract  has  he.-n  I'f  foi  ..uUO  Kirkland  Lake . 

Interest  to  Other  Projects  additional  feet  of  drilliu?  Kirkland  Premier 


line  system  in  itself  and  should  con¬ 
tinue  to  b©  the  outstanding  producer 
in  Alberta. 

MIRACLE  OirWELL 
INCREASES  OUTPUT! 


Interest  to  Other  Projects 
in  Area 


SFDBFH3  NIC  KEL.  —  .\' 

!  general  meeting  of  sliarcli^ 
I.Sudbur.v  Nickel  .and  |■'•pI,'r 


Toronto  Bureau  The  Fuianciai  Times.  Sudbury  Nickel  .tn'J  "Pf;  -i  oinp. 

.  ,  u  IT  •  .  Limited,  tlie.  agi  '-eni.  ii t  .■ut'T.d  i 

Toronto.  -  In  the  .Mercury  tract,  sudbury  Basin  M:t,.-s  was  ir 

to  the  north  and  west  of  the  extreme  fied.  The  entire  a-s-is  ..f  .Sudbi 
.south  of  Turner  Valiev,  Miracle  Oll.s’  NTckei  and  Gupp'-r  w.il  he  tuni'-'l  '■ 

«-  n  T  TTTT  ...  r.  -.-.An-  -  to  Sudbury  lia.'tn.  ni  or.n.i id'  i  at I'Ui 
No.  2,  LSD  16.  Section  o-10--Wu.  re-  .i,nt  company  i'lea.=  irig  .sudbiiry  N 


Kirkbind  Premier 
♦  Kootenay  Florence 

Lake  Land . 

"f  L,-.ke  Shore  .  . 


iidian  Malartic  . 


wa.«  lati-  M?iniloba  Ba 
f  .Sudbury  McIntyre., 
irti-d  '.ver  McKinley  . 
''•rati'iti  .'f  McMillan 


ccntly  completed  by  .Mercury  Oils,  i  kei  from  indobK'in 


that  company  i'lea.=  irig  .sudbiiry  Ni'-jMcVj 
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Ltd.,  has  increased  its  flow  from  an  J’.'"  " 

initial  production  of  about  100  bbls.  3  4;|2*^fiin'y‘  paid  '-hiii 
to  between  147  and  150  bbls.  Pro-  hrid’ge  Niok'i  Min*- 
riuction  comes  from  the  lower  lime  at  dLstribuied  am'mg  shn 
6,800  feet,  and  is  a  light  crude  oil  a.s  now*^hoid.'  Su'uiurV'"'' 
distinguished  from  the  normal  crude  ipp,.  company  will  sui 
naphtha  recovery  from  the  deep  lime,  ter  and  iSudhury  u- - 
The  only  similar  production  of  any  assuin<i  crmtroi  'if  tt.' 
importance  in  the  Turner  Valley  is  goodfish  goi.d. 
the  light  crude  oil  Model  Oils’  No.  1,  Minos,  i-imitrd.  lu!-  ^ 

T  9!D  8  SsPotion  92-'’0-3w5  in  the  mooting  of  .'haroti'.:  !• 

®  r,  1  Kirkland  Lak-  '.ii  X  ■ 

North  Turner  Valley,  several  mile.s  tiio  purp'.,>'o  <  f  Tu'it.' u 
distant.  Both  wells  are  belie'. ed  to  ing  a  by-iaw  auiii.  ■  ; 
he  on  the  west  flank  of  the  structure,  th*^  '^c"rVo'ai^' u  Vn  ! 
the  crude  naphtha  and  wet  gas  pro-  ,;2r/''Jh;ir..s’,.:"'i-,' 

ducers  being  largely  if  not  entirely  to  hti  distrihui"!  1  . 
on  the  east  side,  and  both  have  |  tho  v  ah.Ioi-  i-i  .^  r  iu.' 
shown  a  fairly  substantial  iii®r®a3e 
from  initial  production. 

Development  of  .Miracle's  -\o.  3  I  gij.vii  \ 'i-noi  ,<41  1 


\lc\^’atter<4 
Met  rcj poll  tan 


•  pp»i  Merland 


trfidiiia  NL'rfJ.  Snv. 


thf-  N  '•(  1-  r 

on^  Ofjf'dri.-h  M. 

Cioodfish  .'1 


'f  Falron-  \y^ 
<  uhU’h  will  h*' 

Hr>  lutldFr.s  f>ri  th<=‘ 
r  -\  ‘-ry  5  hliar^s 
V  '-'s'  l  and  Ftiyi-  \  iyjj 
r;-'  nfp-r  il**  rliar- 
M  Miru-s  will 
.0-1  property.  q. 


y  I'tfid  fish  f'loltl 
'••ilii'd  a  sr>‘’‘'ial 
•  :  ~  To  h*'  Iji’ld  at 
f  o“t.h.  ff»r 

:itr  ?4nd  f'nfirni- 
^iiaLT  Tho  .fsah*  of 

<  ;.»T,dri.''ih  Min- 

«  ' 'n.«ith-i at loTi  of 
Mf  r  rtjrporation. 
.-h.'n»’hf)!dor.^  *<f 
'51  iho  taiio  of 

<  »3.  for  I  wo 


Mining  Corp. 
Moffat  Mall  . 
Paymastftr 
N^wbec  ... 


'Nipisoins  . 
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San  Antonio . 

.  .  ,  .  1.38 

1  .40 

1  37 

1  .40 

1  54 

.75 

!  Sarnia . 
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.05'.. 

Sherrit  Gordon . 

.  ...  i.io 

1 .10 
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1  02 

1.90 
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‘V  Winnipeg  Bureau  The  Financial  Timet.  !  7,^^- '  *1’ 

>>9  ^  *  T  w,  .4  1  .  (  hundampntal  Tr 

.04  1  Winnipf'g. — \V.  J.  Murst.  has  been 

7  4  elected  president  and  managing  di- j  ’l'’™''ac'i’'"'o' 
ns  "  FPFlor  of  Central  Manitoba,  Mines,  i  T- 
7',  I/td.,  to  succeed  A.  It.  .Miles  of  To- i  — — — — 

iO  i  ronto,  who  died  recently.  .1  oh u  i  ______ 

fi'-Nj  Drybroilgh,  who  is  a  representative' 

!!|'‘lof  the  Anglo-Canadian  Kxplorers 
ih  '  (1937)  IJniited,  was  elerted  as  adi-! 

,17  rector  and  retained  as  eonsultln.g 
9’  engineer  for  Ihe  companv.  It,  is  tin-!  | 

44 der.stood  tliat  .Mr.  Dryhrougli  will, 

03  !  visit  the  property  at  an  early  date  •  tA  4 

t>9  and  make  a  report  to  the  directors.  H 

Recent  reports  from  .1.  Ciirlis.  *  ** 

50  Houston,  the  mine  superintendent,  i  ' 

03'-  :  wero  submitted  to  the  hoard,  and 
|9  ■while  it, -was  fmpossible  at  this  time, 

02  'to  render  exact  figures  for  fhC|  i  Jnc  ri 

00  ;  montti  of  October,  it  had  every  in- ' 

'0  dieation  of  being  somewhat  better  I 
J^i  ;  than  tlie  month  of  September,  and  '  Kr 

20  *  I  will  prohal'Iy  rank  as  Ihe  second  i  *  mnef 

•46  i  be^st  montli  of  tlio  present  year,  j  ■*  "lUSi 

^9,^  :  The  board  expressed  its  appreeia- ,  .  iijjo  to 
01  “  I  tion  of  tlie  effort  made  liy  Mr.,  *  .. 

13  j  Houston  and  his  staff  in  connec- ;  i  ® 

79  I  tion  with  cutting  the  costs,  espe-  i  ' 

cially  In  the  milling  operation  cost,  |  |  " 

0  1  which  is  now  at  a  lower  figure,  Watch  I 

20  tlian  ever  before.  ;  .. 

The  development  programme  for  times  3 

15  the  next  few  weeks  was  also  suh-j  The  Fii 

3  3  mitted  to  the  directors  and  met  , 

'8  with  their  unanimous  approval,  es- ‘  P®*’  *0] 

pectally  in  connection  with  lh(>  n^w '  closelv 

01  level,  which  is  bein.g  opened  up  on 

21  Ihe  Hope  or  east  end  of  the  pro- j  '^’o 

pert"  where  crosscutting  and  drift-  '  .  „ 

4Q  ing  will  be  done,  as  speedily  :ispos-|  HI  Cant 

iO  i  sible.  The  eross-eut  on  the  7.50  . 

10  j  foot,  level  in  the  Tene  6  section  is  • 

I  nearing  completion  and  drifting  j 

14  1,  should  eommenee  anv  dav.  , 


Bfavpr  Firo  Ins.  (‘o  . 

(’an.  Hrp  Inn.  To. 

(Jrpat  \\>st  Lifp  Assrp.  Co.  , 
Tfomo  InvpsT.  A*  Saving  .Asn.. 
^.fonaruh  Lifp  paifl 
Norfhorn  .Mnrtenpp.  part  psfd 
Northorn  TrtMt  <  o 
Sf'Vfrrjgn  I  tfp  25*’.  naif! 
Tradprn’  Builflinr  2\f»'Tn, 

X  -  Br«»k«  n  lota  only. 


Investment  Trusts. 

Sijpplipfl  bv  Jenks,  CJwynno  ^  (V. 

BiH 

’Aftipr  ('omponitp  Sharrji.  ,'P,j 

•Arrpr.  Kounflpm,  rf»m 

•Frit.  Typp  Inv .  .-in 

Can.  (iftlrl  Trust.  .  9  .'l"» 

<'an.  Invpstrr.piit  Fund  ...  3  10 

•Fod.  Cap  Trust.  .  . 

Fundampntal  Trust  Sharps  ’  A” 

Do.'B**  4 


.uitif’S  of  Canada  2  00 


F|*|i  ncftnrflon  PInntM  Prepare. 

Vancoiivpr.  —  Four  of  the  fish  r#»- 
rlurtioii  plants  on  tho  \Vf»st  Coast  of 
A’anronvor  Island:  noTnoly.  at  Xoot- 
bn.  F4!oo1<».  KiMonan  and  Coepppcpp. 
nrr  proparing  to  rodiice  horrins  and 
"hllo  they  do  not  nntiri]»ntp  ninrli  oil 
will  ho  produmd,  tlioy  hnpp  the  fish 
inoal  tonnn:^o  will  be  oonsif|f»rablo. 
F^nlt  fii^h  will  also  be  rodijood  in  this 
area  to  a  liinitod  extent  season. 

HKronn  mo\tii  Ft)n  port. 

TTallfax.  -  Const  it  nt  Ini?  an  a.ll-tinip 
rocord  for  any  one  tnonth.  20.3.515  tons 
of  earpo  wore  handled  through  the 
TVrt  tif  Halifax  dnrinj?  Oefober.  tbi« 
year.  For  the  ton  nnnuhs  ended  Oe- 
tfibor  3lst.  this  year,  total  tonnage 
handled  was  1.392.1  IS  as  compared 
with  I.2t3.S.i7  tor  the  same  period  last 
year  —  an  increa.^o  of  approximately 
1. >0.000  tons. 

niH  PI.AAT  rOR  PRFVf’K  Af^BP^RT. 

Prince  iMbert.  *Sa.<ik.  —  Assurance 
that  a  pressure  oreosotln^  plant  will 
be  erected  in  I’rince  Albert  wa.s  grlven 
by  Hf'n.  .T.  F.  Dr>ant.  provincial  Min¬ 
ister  of  I’lihlie  Works,  the  other  day. 
The  plant  will  eo.«t  approximately  one 
million  d"11ars.  Tt  will  give  employ¬ 
ment  to  a  large  Tmmber  »)f  men,  and 
will  be  built  by  the  Canada  Creosot- 
Ing  <h>inpany,  as  .•soon  an  conditions 
permit. 


Serving  Readers 
All  Over  the  WorM 

Queen.sland,  -4ustralia. 

The  Financial  Times, 

Montrejil. 

Lnclo.sed  find  cheque  for  reuewjil  of  suh.sci  iption. 
I  must  apolopfi/e  for  not  hjivinq:  written  .some  time 
tiffo  to  thiink  you  for  your  courte.sy  in  sending  such 
a  full  reply  to  a  request  concernins:  investments. 

Two  or  three  of  us  here  in  this  far-away  corner 
watch  the  Canadian  markets  very  carefully  and  many 
times  we  have  appreciated  the  seiwice  rendei-ed  by 
The  Financial  Times.  Overseas  mail  reaches  us  once 
per  fortnight  and  evei-j'  column  of  The  Times  is 
closely  scanned  between  mails. 

■i’ours  for  a  steady  but  .sure  return  of  prosperity 
in  Canada. 

(Signed)  F.  .\ . 


GRAII  \  s<M  I 


into  a  good  producer  of  light  ®''ude  I  y 


lends  Interest  to  a  number  of  other  i 

tests  now  drilling  on  the  western  an'l  ;y  ti 
fringe  of  the  South  Turner  Valley 
Field.  One  is  Associated  Royalties’  proV'/nv 


shiij.  arlj"inii  ^  •  I 
pr'iperi.v  a  I 'I  • 


No.  1  Spray  in  I.SD  9,  Section  5-19-  aci  e.'.  D-  \ 
2w5,  almost  due  south  of  Miracle's  ’ 

.No.  2.  This  test  has  been  held  up  i,‘ hi,: 

bv  a  protracted  fishing  and  casing  250.  175  .m  l 
job  at  3,350  ft.,  but  is  running  three  <irininK  iia 
tours  and  apiiarently  making  liead-  g®h',p'[,'  ^ 
way.  .Associated's  No.  1  is  reported  I  opora  t 
checking:  higher  than  otner  wells  in  p-iM  ' 

the  .same  part  of  the  field.  wi'tii 'st  v.  V 

Maple  Leaf  Engage  Geologist  I  non  ,.  1,;,  r,' 

To  Report  on  Jellicoe  Property  |  vuiu.  •  t  >1 

Toronto  Bureau  The  Financial  Timei-  '  rj  i.ur()vf-r  *  ^  V 

Toronto.  -  -Maple  Tveaf  Mines  an- ;  51?  i  Tin-iLr  i 
nounce  the  engagement  of  Dr.  a<  ■•*.1  rp 

McCartney,  geologist,  for  the 


(I  i:'r.  —  flTriham- 
* '  ’!  ion  H  >’«' 

ft-r  t  in.'ini  ’  ny  1  ' 
•.  If.  ht-  f)pf  nfH  np 
I'l-Tit.:  TIk- 

Ih'LJ.-MUf’t 

Tii‘  If  p.-H‘n-»  Vifl i  I  Li 
't r : .'!<  >•  s'liri 0  r.2  1 

■ji.'  up  to  Hit*  lime 
f  1(  st'ij  d''\vn  in- 
ot  a  .shaft  to  500 
(' V  !('pm»*nt  fin  1  25. 
u  lf\p].s.  T^ifimoml 


drilling  w  a  . 

ti ’-i'll  (111  blit  it  wa.' 

unproriiK  t  .  nr 

"■'•lilt.''.  Wiiiie  '.per- 

ati<-riH  V.  ‘  ’ 

o  I'-w  fi»r  profitable 

oporatioTi.  ♦  . 

b-ib-v  il  tliat  present 

g.il'l  jirie'  .-  be  ■  , 

'  liuiig.  d  till-  sitiiati'in 

not  onlv  ‘ 

;  I  'l  b.'l  I'l  - 1  biq.S'Jllet,  bpt 

with  H i  (/I 

I'T-  (rirt  ially  'ievep.p- 

e,l  ,  ;  .  . 

ffii'  $jren. 

Til"  '  1; 

F.'jp:  1  a  1  at  3.000.- 

non  -fn'ij.  .  u.i 
vulu.-  "f  }) 

i.s.^ucd,  with  a  por 

M  \  rt'i  1  v-itift 

1.  -1-  Anoltier  rieli 

dj.37f»,V»T,  },H 

MiHd*’  on  the 

M  f:  I  T  in  -  ] F'l  pj-c 

rtv  in  ll'-arst  tfiwn- 

.'buj.  III  ■■■■I  'lii.g 

w  orii  reindvp'J  fi  'iiii 

till  i"  >!•,'.  r 

\s  reported  at  a  dis- 

Iiin,-..  .,f  fi  .-1 

tfotn  the  So.  o  show- 

.  n  m.'Kh*  by  nr‘W  jntrr- 
property  in  the  .Jellicoe  gold  area  [ -.m-  u  i,.,  i,„,k  u„  tii'-  ki'juu'I-  H''a''«<-  l|"|rie"79ii” 
recvntly  inquired  by  Urn  ©(unpii^.  I  J--;;;';. 

and  on  which  a  campaign  of  ex-  ^  ugo  when  the  t!^wt 


>iscof'  .... 

StaHaconn  . 

Sterling  Pac. ,  . 

St.  Anthony  .  . 

Sudbury  Basin 
SylvanPe 

Trek-Mushfs 

1  honipson  Cad. 
Towa$’mac  .  . 

Troadwfill  ... 
L’nitcd  Kirk. .  .  . 

V  acuum  Gas  .  .  . 

Vi  pond  Con..  . 
Vt’aile  Amul<*t. .  . 
VV'riffht  larg. 

Lee  Gold . 

UNLISTED— 

AIkouiu . 

.Assoc.  Oil  ...  . 

Baltuc . 

Bij;  Missouri .  . 

Bobjo . 

Br'^tt.  T reth. .  . 
Brownlee  .  . 
Calvary  and  Kd. 
Can.  Kirkland  .  . 
Central  Man. .  . 
Cheniicfi!  Kesearc 
Coast  (  opper. 
f'on.R.  Smelters  . 

Daihousie . 

Doni.  F.xplorers  . 
F.a.st  (  rest  ... 

Lldorfulo . 

Erie  Gas  ...  . 

|-  oothills  Oil  ... 

Goodfish . 

Grozelle . 

I  lalcrow  Swayze 
1  loine  Oil  .  . 


ploratioii  is  being  started.  Dr.  Me- ^  tan,,  i),.pt  ,,i  .\ii„,.s  cojifirmed  report 
f'artney  has  for  some  time  past  | of  ip'll  dis'.ov'  ri'-.s. 
been  connected  with  the  American;  ,,  ..  T.roi..rn 

Smelting  &  Refining  Co.  in  a  similar  '  nridj/- 'Aivc 

capacity  on  their  group  of  claims ;  u,,  vein  cnc'junt'T'  d  in  tic 

a  short  dist.tnee  west  of  the  Dal-!"'0in  ndil  being  driven  toward  th' 

“?^"*'"^;j.nb;:qI''Vf'.'rwme  I'.n'one  i'ide'o'f  tb': 
with  the  American  Smelting  and  |  |  ^vi,.  re  .  ni,  and  nhont  is  inebei 

Refining  Co.  in  the  same  area  and[''o  iIk  '  tiier.  ,\n' official  of  tti',  e'nn 
under  similar  conditions  as  obtain  I’O".''  ''o'''  tb.-it  the  '>rc  is  md  iiiet 
the  Dalton,  should  be  of  ppc'-i.-ii  |  y; 

valU8  to  M3pl6  1  appearance*  the*  vein  P 


MTaylfU')  lirld^TC  Hivor 
jaboui  3  ff*  t  widr*  f)!! 

( tui'fif  i.  wlM-rc  fill,  find  fibf 
I  r>ii  {hr  f'tbfr.  n  offiriel 


j^round  i^ 
}4idf  of  l-lic 


f  ore  IS  not  high 
p  flisrovpry  'o*  ro- 
iiraging  sinff  th^ 
vein  ciiiggrfl!  It 


!  1  ludson  Bay . 
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10.09 

9.8  > 
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i.io 

Inter.  Nickel . 

.  ...  21.90 
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«.  10 
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. 3  1 

.3  1 

>  .l) 
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.  1<) 

s  .08 
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. 12 

.  1  3 

.  1  2  ' 

.23  '  . 

.02  >4 
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. 0  1  -t. 

.0  1  \ 

:  .  .  9  1  '  ' 

0  /  '  . 

.0  1 
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.03 

-0  i  i, 

)  .00 

.10 

.03 

F^arkhdl . 

. 38 

.38  j 

.3  ()■"■., 

.46 

.28 

McLeod  River . 

. 0  1'. 

•0  1  \  ,I 

0  1  'q 

.08 

.0  1 

Nrjrdon  . . 

. 13 

.11 

'  .  .12  '  ■ 

.50 

.09 

Oil  Selections  . 

.00’.. 

.06'.  1, 

5'..  ,0  5'.. 
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^  .0  2^4 

f^Jsisko . 

. 16 

.16 

)  .15 

.34 

.0  5 
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. 73 

>  .7  5 

1  .80 

.55 

Royalite .  . 

.  ...  1/50 

1  18,00 

2  1  00 

6  00 

Sud.  (.onlact . 

.0(, 

»•  ,06 

I  'o 

on  Tj 

Ventures . 

.  .  .  .r- » 

.8  ’ 

i  .0 

1 

Wav-sidr . 

t  f 

1  '  ’ 

I  '  • 

!  \ 

\ 

White  Lake . 

n  l 

0  i 

08 

0  2  u 

Wood  Kirk . 

....  0 ; 

.071;  1 

0  7  1.4 
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SHIPPING  FELDSPAR 
i  TO  UNITEE^STATES 

I  Initial  Shipment  Of  Winnipc-^ 

I  River  Tin  Mines  Will  Be 
I  1,500  Tons 

!  Wimipe?  Bureau  The  Financial  Timet. 

Winnipeg.  .Arran.gemcnts  have 
I  been  co.’iiplclc'i  licre  for  Mio  sliip 
iiiciii  by  tho  Winnipeg  Itiver  Tin 
.Mines.  l.iiiiiterJ,  of  l..5bi)  Ions  of  fe!'l- 
.spar  hefoio  .l:iniiary  I  lo  an  .Xincri 
1  call  firm,  and  negot iati'tiis  iire  now  i.n 
progrc.ss  lo  iiroviiie  loi'  i:ir;roasc(l 
'  loima.'te  when  liiis  contract  is  cor;i- 
;  plelc'l.  Ti  e  demand  for  ihc  iirodib  i 
!  is  said  to  be  substaiitiu I.  boldln.g.  oaf 
I'lo  pi'ospcct  for  incrcasc/1  sbipmenis 
;  In, III  year  l.i  year.  I:y  193,5  it  is  cx- 
j|i''eii(i  iba,l  tiio  annual  lonriiigii  (x- 
■  port'd  will  rracb  .'..obil  bins. 

I  Tlic  contrail  will  (otcr  only  llie 
i  lorrilory  from  ('biciigo  weal.  .Nego-  ' 
tiaiioibs  are  now  in  lo’ogress  lookin.;  ! 
j  lo  Ihe  siiitim'mf  of  .Maniluba  ftddsp.ir  i 
I  to  l!i''  Laslei'ii  Stale.-'.  i 

j  Wianijieg  li!vei’  Tin  owns  fold.  ! 
Ispar  di  po.'  itM  close  lo  the  Wiiinipi'p  ! 
j  I!iv’  r.  nea,-  I'oinic  dn  Ilois.  A  iinm-  : 

I  I'cr  <d  liirge  and  liigh-grade  deposits 
[arc  cKber  owned  ontiight  or  ai'(‘  nn- [ 
j  <lcr  lease  to  tlie  comiiany.  'I'iu'se  , 

I  deposits  show  sufficient  >,arii!fion  nc- ! 

,  d'‘r  iinalyais  iliai,  by  prop('r  inixin,:’. , 
|lelds;,ar  lor  all  -  lical  pin'pi'sc's  is  '  j 
.available  in  r.nr,.rienl  '(iianlily  lo  | 

I  sniiply  the  maikel  b  r  ye.'iis  to  c'laie.  j  | 
j  .Sbitmienis  can  be  inadi'  during  III'-  |  I 
wind"  .tear,  except  for  a  s'lort  inq  ie.l  |  | 
in  Hie  siiriir;  aii,|  |;||]  wbei,  ibi'  Win  j 
I  bipeg  i.;  eiiliei  bifa’.iii"  op  oi'  I 

I  fi  cezill;;  |||,  'j’l  .aiv  poi'bll  io)l  I'l  rn  d  j 
ho.a.'l  will  lie  lii  l4’'4i  if  .'Lining  Uie  | 


There  is  no  other  investment  service  avail¬ 
able  which  compares  with  that  offered  by 
The  Financial  Times. 

In  addition  to  its  services  to  investors  The 
Financial  Times  provides  a  comprehensive 
review  and  analy.sis  of  all  important  develop¬ 
ments  at  home  and  abroad  hearing  on  indus¬ 
trial,  commercial  and  financial  conditions. 

Subscription  Price  $3.00  A  Year. 

Asl(  Tour  Ban}{  Manager 
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The  RccoCnhed  Authority  on  (lanadian  Investments 
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Tin;  FINANtNAJ.  TI.MJOS 
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V*,n  ni.'iy  send  me  sample  copie.s  of  Tlie  Financial  Time-i 
without  'ddigation.  At  the  end  of  thirty  days  you  may  send 
account  for  $3.00*  for  one  year’s  subscription,  unless  advised 
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will  include'  “Hints  lo  Investors”  service. 


\<blr".'s  . 

fq  Grc.H  liiiLiiii  l^ii. 


in  'hr  up,  $3  5(1  ,4 


V 


Tjffi  FINANCIAL  TIMES.  MONTRKAL.  NOVEMBER  24,  1933. 


Record  of  Canadian  Stocks 
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Stock 


-—Weekending  Nov.  21,  I9.jJ 
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Abittbt 

Do.,  prf  f  . 

Araew  Surpass  . 

Do.,  prer  .  . . 
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Do.,  pref  .  . . . , . 
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I  .S064 
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2.20 

3400 
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2li 

2H 

2’,i 

2H 

10.5 
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B  C.  Power  "A  ’ . 
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23  l.' 
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22 

1542 
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43^ 
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18 
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17 

16 

16 
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^  mmrrlcott  C  o 
I  llanks- 
I  Canadiennr  N^t  . 
Commerrr 
Domini'-n 
Imperial 
Moni  rctil 
Nova  Scotia 
Royol  . 

Toronto 

Loon«  jiriH  Tr«ist»  - 
Can.  Permnnent- 
Central  Can  Loan 
E(.*or.  Invent 
Huron  &  Erie 
Do.,  20  p.c.  paid 
Land.  Banking  ft  Loan 
Nat.  T rust 
Ont  Loan 
Real  Estate  Loop 
Toronto  Gen.  Trust 
Toronto  Mortgi^r. 


':>c  i  1  ,  .  . . 

1.14 

-b  8}.^ 

» 

1  . 

4-  1 

V  y.  (  ■- 

10 

!0»'i 

4*  li 

-9  1  -9 

« . 

'AU 

b  6H 

1  '  H 

V4 

k  1 

10’. 

!>■» 

tj 

b  H 

•  "  -..i;  fc 

■:.^u 

t 

■\S'  . 

■15 

—I  :  O.j-clMrJ 

17K 

l8(-i 

4  I'l 

.>♦>  '  H 

r.7 

t-  'i 

'  •  !  .V  'i'r-l 

117^, 

n  ‘  J 

V  '.'.'v 

■*z  quotation 


ra  fumished  by  The  Montreal  Bond  Traders  Asaoctatfor 
as  at  November  M. 


(iOVERrWENT  BONDS 
Tnl. 


Dom  of  Canada  Bonds 


1 

140 

140 

i';o 

2.S0 

130’ 

187 


130' 

l>»r, 

271 


10' 


188 
27f> 
13? 
1  ,.-> 


278 

l?.l 

151 


10' c  I 


75 


"A**.. 


Do.,  pref 

C'nn,  Bre.ad,  new  . . . , , 

Do.,  "A”  pref . 

Do..  *'B”  pref  ,  ,  . , 

C  jn.  Cement . 

Do.,  pref  . 

Can.  Foun'-tfies  ft  Forg 

Do..  *‘B  ‘  . 

Can.  Nor.  Power. . . , 

Can  S.S.  Lines  . , 

Do.,  pref . 

Can  Wire  ft  Cable '*A’ 

Do..  “B  ’ . 

Can.  Bron.xe 
Do. .  prrf. 

Can.  Canner?!  . . . 

Do.,  Ist  pref . . 

Do  .  2nd  pref  ,  ,, 

(«an.  Car  ft  Koundiy. . 

Do.,  oref . 

Can.  CF*lane£e ........ 

Do  .  pref . . 

Can.  Converters  .  , 

Can.  Cottons  . 

Do.,  pref  . .  .  . , , , 

Can  Dredge  ft  Dock  . 

Do  .  pref 

Can.  Fairbanks,  pref  . . 

C  an  Gen  Electric 
Do  .  pref  ...... 

Car  Hydro  Elec  ,  pref 
Can.  Ind  Alcohol  *'A‘V 

Do..  ‘  B*  . . 

Can.  Iron  FoundtHes. . . , 

Do  ,  pref. 

Can  Lot'nmotive  , 

Can  OilOo  . 

Dtj.,  pref . . 

Can  Pac  RIv  _ 

Cccksbutt  Plow ...... 

Conduit**  . 

Do.  oref  . 

Cons.  Bakeries 
Cons  Food  Pr*^ucls  . 

Cons.  Industries  .  ... 

Cons.  Min.  ft  Smelt 
Consumers  Ga^  ... 

Co?  Imperial  Mills  . .  ...... 

Do,,  pref  . . . . 

Crows  Nest  C oal ,  .  , . .  ,  . 

Dominion  Bridge . . . . . . 

Dom.  Coal,  pref  . 

nnm  G!a*s 

Do.,  pref  .  .  ,  .  ,  .  . . .  . 

Don*  Park . 

Dom  Steel  &  Coal  "B** 

lV»m.  Stores,  new . 

Horn.  Textile  . 

Do.,  pref  .  . . 

I>>nnacon a  Paper . . 

Drvden  Paper . . 

East  Kootena.t',  com  ........ 

Eastern  Dairies 

Kast'*rn  Steel  Prod  ....v..... 
Do,,  pref  . 

Eastern  Theatres  pref . . 

Easy  VVash:ng  Machine. 
E.iam**!  ft  Heat.  Prod. .  - 


lot? 


Union  Tiusl 


29 


16H 

75c 

2H 

25 

12 


17>^ 

1 

2 


16»>  1/ 


.'‘Irin'ie 
•ul  .ir.  \:oln-s 
in  I  nr.. 

DH  fJhio 
•  'rrr.sd»1!  Corp 
Frfi  lohem  5’tecl 

<  'anadian  I’acilir 

f  •clane«n  f  orp 

f'prro  d*’  Pasco 
f.'hirago  M.  &  St.  P 
Do.,  pn  f 

I  Chr>-fllnr  Motors 

'  0  i  (’olorado  Fuel 
!  Consolidated  Oa« 

'  :  Cont.  Baking  "A*’ 

^;c  i  Do.,  "B” 

^  :  Continental  t3*n. 

V  ;  Corn  Products . 

j  Crucible  Stp*»l. 

'7r  Columbia  Gas 
I  1  )u  Pont 
!  Erie  Railroad 
!  Foundation  C© 
Freeport  Texas 
General  Electric 
General  Motors. 
Goodrich 
Goodj'ear  Tire . 
Great,  Northern,  pref 
“  r^at  Northem  Or# 


109| 

liu 

22*' 


8*1 


•V  Di 

+  *i 

•!  l*t 


Gonveraion  Issues 


ao' 


I2»'j 

4.3H 


16-U 

MU 


Rate 

Ou« 

Payable 

Msiiintv 

Bid 

Aaked 

i 

AO 

r 

Ort. 

16 

1952 

92V4 

hu 

,MN 

(' 

Nov. 

1 

1984 

100V4 

JOl  v. 

n 

M8 

<'S 

Mar. 

1 

1987 

I03t'i 

104*4 

.ID 

r 

Her. 

1 

19.87 

105»i 

10«»4 

AH 

MS 

r 

?ept.. 

1 

1940 

99^2 

inn*» 

h 

AO 

r 

Ort, 

16 

1943 

101 1. 

\o?.u 

AH 

AD 

r 

Oct. 

1»5 

1944 

98  V. 

90U 

AH 

FA 

r 

Feb. 

1 

1946 

981* 

h 

MN 

r 

No^. 

K> 

1936 

101  Va 

inau 

h 

MN 

c 

Nov. 

15 

1941 

101 

102 

Alf 

MN 

r 

Nov. 

1 

1946-.58 

96f4 

07 ». 

MN 

(’ 

Nov. 

1 

1947-67 

96Q 

r»7*t 

4U 

MN 

(• 

Nov. 

1 

1948 -.58 

96», 

07  n 

fils 

MN 

(• 

Nov. 

1 

1949-.->9 

^>7*1 

98  S 

A 

AO 

c 

Uct. 

15 

194.5 

91 

PUBLIC  UTILITY  BONDS 


lots, 

1^S 


14W 

8614 


Current  ;  (7rigsbv  (ir 


70 


08 


or^ 


I  Anglo  Norwf R.  Holdir*^ 
I  Associated  BreuFT'f? 

Do.,  pref 
I  Bathurst  “B  ' 

Beath  Co..  “A  ' 
j  Bepiiharnois 
Belding  Cnrticrll) 

1  Uo.,p!rf 

i  Biltmor^'  Hoi 


10  1  40  1  40  1  40 


/O 


1>. 


Ri, 


85 

3  ’  4 


17  W  18>i  17  5 


of  Con 


7'*?. 


50 

15 

15U 


I’O 

7740 

1071 


inn 


—  U  4.1 


95 

12’-( 


t2K  tl»i 

8H  7H 


12  »< 
7>s 


185 

5 

8400 

90S 


.■'Or  I 
8'o, 


10 


.  *Xi 

. . .  . .  1  >s 

.  1,345;  136 

.  181  18.1 

.  5 

_  46 14 


8V1, 


-  H  16D 


125 


lO'^oX 


7  }i 

80 


26  7b  >4  25  K 


182 

203 

J- 1 

183 

170 

lOC’c 

y’-i 

VS 

-1-  2 

10 

3 

?(J 

80 

30 

3  '  •i% 

20 

8 

2.5 

07.1 

-  Vi 

34 

13>, 

$2  00 

10 

3U 

80 

A3 

00 

56 

7^ 

131 

31 

4-29 

131 

98 

22 );  21  22  U  21 


1045 

1166 

510 


—  K  6 

J-  }4  27 
4-  2 


55c 


69‘4  39 

112  93  N 


$1  20 
$4  00 

y% 


H 


67 


Famous  Players . . 

.  10 

15 

>1 

Do  ,  Vol.  Tnist  . 

.  10 

10 

n 

Fanny  Farmer  Shops 

.  12  M 

iiyi 

12 

35 

15 

M 

0-3  .  pref  . 

.  20  V? 

20;, 

2i 

Ford  Co.,  Clas^  **A*’.  . . 

.  11V4 

IJtli 

iiN 

12V, 

4242  +  1 

21 

s 

Foijndatirn  Co.  of  Can.  , 

.  10 

10 

10 

10 

80  .... 

10 

1 

I'.-asrr  Companies  . . . 

.  2H 

. 

2Ji 

i  fontrnne  Brew,,  pref. ..... 

.  *00 

..  .rig.* 

41  no 
$2  10 


Do.,  . 

I  rnwt  Steel  ft  Wire  .. 

Do.,  r.rrf  .... 

(  nti.  Sterl  Wares  .. 
Do.,  pref 

<  ondyear  Tire,  pref.  . 
Ciieet  Wert  Saddlery. 


'2»;  2S 


410  —  h 


Do  .  pref  . 

15 

5 

ijrd,  Charles . 

's  M 

’16 

16  V4 

Do.,  prrf . . 

106 

100 

ypsum  . . 

■j‘*  ‘.3't 

'3h 

Si4  — 

H 

7H 

u 

ptn.  Hri<lcr  .  . .  . . 

.  5»s 

11  H 

7 

Do.,  prrf  .  . 

22  2» 

71 

*no  -- 

IS 

40 

2i 

? I ?in.  Cotton,  tiref  . 
n.*:'!  United  Theatres,  . 

!)'» .  r^cf  .... 

I  l.ives  Wheel:* .  .... 

r^o  .  pref  . 

Min  te  ft  Daurh  Paper  .  , 
ifolt  Renfrew  Co.,  pref. 

’  fonts  Candies  .  . 


♦75 


no 


‘•B*‘ 


I'lternation#*!  Coal 
Inter  Co,?l.  prrf 
I'Tter.  Milling  1st  prel 
Dt  .  “A  prrf 
Inter  H’ dto  Eleriri*  “ 
Inl-f  N.rkrl 

Do  .  pre  f  ...... 

Ini-i.  Paper,  pref  ,  ,  . , 


5t; 

10.5 


8> 


Int*- 


V'i 


♦40 


♦15 


Dc'..  ore  I  .... 

Inter.  Dtil. lies  "A^*  .... 

Do  . "B  .  ^  - 

’nrraica  Pub.  Service,  , 

Do.,  prrf  ........ 

5  i.elvinat'ur  ........ 

Do  .  p’^ef  . 

I.  ake  of  W'oods 

Do.,  pref  . 

Lake  Sup  Corp  . . 

Laura  Serord 
r.  ndsa>'t  C.  W 

Do.,  irref  . . 

Lobl.aw  'A'V  ....... 

Do . "B  . 

f.oews  Theatres  . 

Do.,  pi'ef  60 

Maple  Liter . 5 

C>o . .  piv f  15 

Mas-ev  IHarris .  5(9 

Mitchell  Co.,  J.S . *40 

Do.Tyef... . *105 

Monarch  Knitting .  "'I 

Do.,  ptef . .  49 

Montreal  Cottons . .  IS 

Do.,  pref . 60 

Montreal  L.  H.  ft.  Powci  •••••  33'fi 

Do.,  Debentures .  45 

Montreal  Loan  40 

Mcnt.real  Telegraph  . . 47 


30 

14  M 
14».; 


14'i 


4*i 


34*, 

45;; 


Montreal  Tramways 

Moore  Corp . . . 

t>o..  ‘‘A.”  pref  . 

Do.,  “B”  pref.  . . 

Muirheads  Coip .  . . . 

Do.,  pref . . 

McColl  Frontenac. . . . . . . . 

McKinnon  Steel  . 

Do.,  pref . 

National  Breweries 

D^.,  pref  . 

National  Brivk . . 

Do.,  pref  . . 

Nat.  Steel  Car .  . . . 

Niagara  Wire . .  •••  • 

Do.,  pref  . . 


101 


11 


no 

17> 

107 

125 


ft.  Cm 

D<J  .  prrf 

R  A.Dd 
B*’rw:ng  Corp 

Di.prrf 

Rugh.l  tv. 

Can  Bud  Birv-rnr*. 

Calgarv  ft  |^d.  Lnnd 
C-u.Hd  *  M'd  iiig 
C;*uada  Ppvtnc  .  .  , 

Do  .pref  .  .  . 

Can.  Vinegars  . 

Can  For  Invest 

Do.,  pref  . 

(.an.  Indusinrs  . . 

Can.  Int.  Trust  . 

Dr>  .  pr^’f  . 

(*Hm<|ian  Light 

Can  Machinrrv  . 

Canadian  Marconi  . 

Can.  Gen.  Invert.  Trust 
Can.  Northern  Powet,  pi«“f 

Can.  Virkers . . . 

Do.,  pref  . . . 

Cj91i.  Wineries  . 

Can  Wire  Bound  Boxes  .  . 
CaielU  Macaroni  Prod.  "B** 

L‘)o,*‘A’  . 

City  Gas  ft  Electric  .  . 
Cons  Band  ft  Gravel,  pref 

Claude  Neon  . .  , 

C‘om.  Alcohol.  . 

Consol  Paper  Corp  ... 

Conso!  Press  Ltd . 

CosTTavc  Breweries  .  • 

Curtis,  Reid  Aiicraft,  pref  . 
David  ft  Krere  *'11“ 
Dehaviland  Airciaft  ... 

Do.,  pr^f  . 

Dishcr  Steel 

Do.,  pref  . 

Distillers-Seagram 
Dodge  Mfg.  “A"  prrf 

Do..  “B  • 

Dom.  Engincrr;ng 
Dom.  Motors 
Dom.  Oil 

Dom.  P  ft  T.  Muh*! 

Dom  Tar  ft  Chrm  . 

Do  ,  pref  . 

Duffrrin  Pavmg  ... 

Do  .  prrf  . 

East  Kootrn:*y.  prcl 
Edmonton  City  Dmry 

Do.,  pref  . 

English  Electjir,  **A'*  .... 

^Do.,  “B  ' . 

Farmers’  Dairy,  ptef . 

For  Pow  Sec  . 

Goodyear  Tn  e,  com . 

Honey  Dew . 

Do  .  pref  .  . . 

Hijmbersi-one  Shoe . . . . 

HjMro-Electrie  Sec . . . . 

Imperial  0:1 
Imperial  Tobarro 

Int,  Paints  ...  . 

Int.  Pete  . 

Tiller  Cdv  Baking  . . 

Langley  Ltd.,  pref  . 

Melchcr'5  “A**  .  ........ 

Do  .  "B'  . . 

Manitoba  IVwer  . 

Montrral  Exhibition  ... 

•  Monircnl  Is.  Power 
\n-  i  M«  Coll  Frontenac  Oil,  pref  . 
'  *  Nar  Grocers,  pief 

North  I'ta*  Oil . . 

Do  .pref  .  .  . . 

Ontario  Silk  Knit .  . . ,  . . 

Dn  ,  pref  .  . 

Paton  Mic  . . . 

Do.,  pref 
Pellnier*' 

Du  ,  pirf  . .  • 

Power  Cotp.,  ptrl  ....... 

Praii  ir  Cities  (hi .  . . 

pTtce  Bros 

Do.,  pref  ....  . 

Regent  Knitting  . .  • 

Rehanee  Gram 
Robert  Mitchrll 
Robert  Sunpson.  ptef. 
Robinson  Cones 
Kogris-Maiestic  Radio 
K  L  Ruddy,  pref^ 

Sarnia  Bridge  “  A  ' 

Do.'B” 

16':  80.- tb^  ' 

Do  .  pref  . 

So.  Can.  Pow'rr.  pref 
Stand.  Pav.  &  Matcnol  .  .  . 

Oo.,p!ef  . 

Supertest  Petroleum  . 

Do..  V.  T . 

Do.,  prrf  . 

Stop  ft  Shop  . 

Tsmblyn  Drug  Stores . 

Do.,  prrf  . 

Thayers,  pref  . 

Toronto  Elevators . 

Do.,  pref . 

Thrift  Stores  .  . . 

Do.,  pref  . 

United  Fuel  . 

O'  j  Do  .  pref  . 

!  United  Sec  ... 

;•  •  :  United  Amuscinents  *'A‘ 

;*;  !  Do..‘'B‘* . 

j  Whittal  Can  .  . 

!  Do.,  pref 

60c  i Mlg 

♦ —No  transactions  ihi< 

‘  Int.--  Interim  dividend. 

X-  Stock  dividend. 


$3.50 


-  5c 

4-  U 


Inspiration  Copp«' 
Inter.  Harv.  N'.J 
Inter.  Hydro-Elee.  . 
fnt.  Paper,  nref.  new. 

Do.,  C’ 

Int.  Tcl.  &  T-l 
JohnsAIaninllo 
Kenr.pcott  f  opper 
Kelvinator*  , 

Lehigh  Valley 
Miami  Copper 
Missouri  K.  and  T 

Do.,  pref 
Misrouri  PaHfir 
j  Do.,  pref 
Momeoiner:  Ward 
!  National  Bisr^dt 
National  r%?h  Reg 
N.  V.  Central 
Northern  Pa^'i^c 
Paokerd  Motnra 
Ponnsvlvenia  R.  P 
Pere  MarnueUe 
Presso'J  Stpoi  Car 
Radio  Keith 
Republic  Imn  <(•  ,'1 
St.  I  ouis  &  S  F. 

Shell  Union  Oil 
Southern  Pacific  . 
Southern  Railway.  .  . 
Standard  Brand* 
Standard  Ojl  of  N  . 
St».id‘»baker .  .  . 
Tpiinosw  Copper. 
Texas  Gulf  Sulphur 
T®.\a?  Oil 
Union  Pacific 
U.  S  Induct.  Alcohol 
U.  S  Rubber 
U.  S.  Steol 

Do.,  prrf . 

Vanadium 
W'estinghouae 
Woolworih  Co 
■Worthington  Pump 


in>i 


4>t 


bU 

AiU 

20j; 


48'; 

-b  5 

.V  valon  Trlrphnnr.  . 

hH 

.1.1 

CL 

July 

L  1948 

73 

:« 

»‘v 

•f  Js 

1  Avon  River  Power  . 

.5U 

.1.1 

c. 

July 

L  19:>8 

80 

37>, 

Heauharnois  Power  . 

.  fi 

AO 

CNL 

Oct. 

1.  1959 

4o 

47 

OH 

— 

'Bell  Tel.  el  Canada . 

h 

MS 

CN 

Mar. 

1.  19.55 

90 

102 

Ui 

1.^ 

British  Cniumbla  Power  .  . 

n 

•in 

CNL 

Dor. 

1.  1960 

82 

8.** 

78 

•i  6 

1  BririjiVi  (’olumbia  Power  .  . 

6'.i 

MS 

CNL 

Mar. 

1, 1960 

98 

98 

70», 

r  1 

Brit.  Col,  Telephone 

.IP 

CNI. 

De<-. 

1.1960 

OS 

98 

19 

V  2 

Calgarv  Power  Co 

.  .  .5 

AO 

CNL 

1. 1960 

3.3 

86 

I0!j 

Can,  Northern  Power 

.  .  Ti 

MN 

CNL 

May 

1,  1953 

771  * 

81 

88', 

I  R 

Canadian  Light  ft.  Pwr.  rNew) 

r« 

.11 

CL 

July 

1. 1949 

36 

90 

V 

Cedars  Rapids  Mfg.  ft  Pwr . 

It 

.1.1 

CNt. 

Jan. 

1. 1968 

lOI 

101 

in* 

V  2V6 

DominioTi  Telegraph  K  . 

•'  *  4 

FA2 

c 

Feb. 

2. 1978 

98 

48'., 

i  Duke-Priro  Power  .  . 

r> 

MN 

CN 

\ray 

1.  1966 

68 

71 

21;* 

V  i'i 

1  Gatineau  Power 

.5 

.ID 

CN 

.lulv 

1.  1956 

75 

73 

J- 

1  Gatineau  Power. 

i; 

IDl.-. 

CN 

June 

15,1941 

86 

89 

14L, 

4  >-) 

1  Kviirn-FW.,  Hond  ft  Sh 

.5 

•MN 

CNI. 

May 

1.  19,57 

7S 

3851, 

1-  2?, 

:  .Tamaira  Puhhe  Service  ... 

5 

.1.1 

CL 

July 

1. 1950 

80 

34 

13' j 

i  iJ* 

1  MacLaren  Quebec  Power  . 

■5''i 

r\ 

CNI. 

Feb, 

1.1951 

79 

33 

iOU 

V  S-j 

*  Maritime  T®!.  ft,  Tel 

.1.1 

<  L 

July 

1,  1941 

100 

1  * , 

i  ii 

Maritime  Tel.  ft  Tel 

.1.1 

t 

afar. 

1.19,')6 

92 

95 

Montreal  Island  Power  . 

.5', 

MN 

CNL 

May 

1.  1957 

95 

98 

A9U 

-  314 

Montreal  Lt  Ht  ft  Pwr 

.  .  .7 

M  1 

INI. 

Dct. 

1.  1951 

101 

108 

.> 

-  Vi 

Montreal  Lt.  Ht  ft  Pwr  . 

•  1 

M.S 

CNL 

Mar. 

1.  1970 

101 

108 

•  1* 

Montr»al  Tramway? 

.■» 

AG 

<  NL 

April 

I.  19.55 

69 

7C 

I  H 

Mont^'eal  Tramways 

1 » M 

An 

CNI. 

April 

1. 1955 

64 

63 

14' ) 

•  A9 

Montreal  Tramways 

0 

IJ 

t  'Nl. 

July 

1.  1941 

94 

OH 

National  Light  &  Power 

MN 

c 

Nov, 

1.  1949 

sb 

80 

1 

'  1  ‘ 

New  Prun«wick  Power  . 

MS 

CN 

Mar 

1.  193  7 

SO 

80 

t'A 

Newfoundland  Lt.  ft  Pw+ 

,v.i 

.1.1 

< ' 

.Far. 

I. 1949 

8' 

90 

1'. 

•  I’i 

Newfoundland  Lt.  Pwr 

4 

.IJ 

t  ■ 

Jan. 

1.  1940 

70 

Northwestern  f’^tilitios 

f 

.11' 

CN 

June 

1.  1983 

97 

100 

‘  ’-J 

Nova  Seotia  Lt.  ft  Pwr . 

.** 

JD 

CNI. 

.lime 

1.  1943 

83 

80 

. 

Ottawa  Lt.  Ht.  ft  Pwr  , 

AD 

GNL 

Oct. 

1.  1967 

96 

97 

1 

'•1 

Ottawa  Vallay  Pow*r 

•5i. 

AU 

CM. 

tjet. 

1.  1970 

100 

102 

Porto  Rico  Railway*  ... 

5 

MN 

Nov. 

1. 

78 

■  ' 

Porto  Biro  Railwaya .  . 

5 

MN 

CL 

Nov. 

1. 1963 

60 

18 

■  .3H  ' 

Petver  t ‘orporation  . 

JD 

CNL 

Dec. 

1,  1957 

fi.% 

70 

151, 

"  H  1 

Quebec  Power  .  . . 

.S 

jn 

CNL 

Dec 

1.  1968 

89 

92 

38*4 

Rio  de  JaneiT^  'I'r.  1  x.  Pw 

'1 

,1,1 

CNL 

Jar 

1.  1935 

100 

i-H, 

J.  »ii 

Shftwinigan  Wat.  ft.  Pwr 

a 

FA 

C 

Feb. 

1. 1937 

91 

93 

i 

j 

Shawinlgar.  Wat.  ft  Pwt 

AO 

CNL 

Oct, 

1.  1967 

74 

7; 

Shawiniffa*'  water  ft  Pwr . 

F, 

FA 

CNt. 

Feb. 

1.  1970 

8? 

8-^ 

!•  ! 

Southem  Canada  Power 

.> 

A.O 

CNL 

Oct, 

1. 1955 

97 

09 

?. 

United  Seciinries  Corp 

Rh 

MN 

CNL 

May 

1.  1952 

70 

78 

9 

-  •  t  J 

W'eat  Koo««n«v  Poa-.r 

,s 

MS 

CNL 

Mar. 

1.1956 

0.' 

on 

i( 

Western  Pwr  Co  of  C»n 

s 

JJ 

CNL 

.Inly 

1,  1949 

9*2 

ftS 

131-4 


RAILWAY  AND  NAVIGATION  BONDS 


28  >.4 

J  >s 

1  C anada  .•^tramshlrs 

6 

PA  15 

CL 

Aug.  15.  1943 

HS 

■33*, 

1  C anada  Steamshhw 

6 

AO 

CNL 

Oct.  1. 1941 

17 

i® 

!-  I'j 

’  Canadian  Par.  Railway 

4'.i 

JD15 

c 

Dee.  IS.  1944 

63 

■V* 

{  c anadisTi  Par  Raiiway 

Fi 

A015 

r 

AprillS,  1931 

99 

10(1 

i  J 

1  t'anadion  Paf  Railway 

0 

MSl> 

( 

Mar.  16. 1942 

lOI 

103 

AiU 

•  3’i 

Can  Nat  Rlv  (Dom  Guar.) 

iVi 

MS 

CNL 

bapt  1,1951 

98*'* 

100 

Uj 

P  . 

.  t“an,  Nat.  Rly.  iDotd.  Guar.) 

45* 

■IDL. 

CNL 

June  15, 1955 

too 

101 1 

109  V. 

i  3 

,  Can  Nat.  Klv  (Dom  Guar.) 

.0 

J.T 

CNL 

July  1. 1969 

I02t » 

1081 

f'l’t 

18' V 
41's 

92 

20*4 

X 

U 

8\ 

j  Frenrh  Nat  Mail  SS . 

H  MN  <; 

INDUSTRIAL  BONDS 

Mar.  1, 1952 

125 

\U 

4Kiii>>  rcMvet-ft  Paper 

.8 

.ID 

CNL 

.lime  1.1958 

\0 

.... 

40') 

‘-  8’  A 

Aradia  Sugar  Refining . 

.  .  0 

JJ 

CNL 

J'lly  1. 1946 

9C 

os 

it 

.Alberta  Pacific  Grain . 

1  • .  .  .  8 

ll» 

CNL 

June  1. 1946 

89 

.1 

ZiU 


Unlisted  Mines, 


Kurmsbp.d  by  .T.  TI  Hii^hhorn  Co.,  't'oroiito 


■/% 


7<-i 


I  Adansp  Gold 
i  ArniPeld  Gold 
i  Artit.lield  Pj-ndical" 

I  \sloriii  Ro'ivn 
!  Balhur"*  Mino.« 

I  B.’attip  Gnid  Mii^s 
j  Bld(?ood  1  ^.nsolidatod 
'  BulTi*lo  Atikoriin 
;  Rijffalo  Koijjii 

1  Canada  Iladium 
i  C anu..a  Mining 
I  Central  Kirkland  Cnita 
,  i  Corb.noiir-Willans  TCdka 
Cohirnari.) 

Continontal  f.old  llnita. 
j  Continental  Kirkland, . 

I  to  own  Ro.PTve  .... 
i  Dn'to  Unit,.  .... 

,  ,  :  Dorval-Siaooo  Unit* - 

S-  on  I  pyniqn  Conaolldatod  .  . , , 
‘  Easlo  Oil  Corporation. 
.1  East  Ro'iyti  - . . . 

*..00  ,  Pay  Exploration 

Udgnorofk  Tinit* . . 


Asknd 


1  3R 
024' 


or. 


'i2k;  , 
i2  (• 


ill 


O.nn 

.  1.3. no 
.10 

1'26.00 


M  no 


01 


IS 
140  00 
06 
021* 
r,6  00 
20  00 


1  so 


7V^ 

.0 's 


Ml  00 


31  00 
7% 


.3.3  00 


30o  1  Fairmao  T^pit 
'‘ir  I  Galatoa  Units 

■  !  G.arty  Gold  .  . . 

OiJ  I  Clonora  Gold  ,  . .  . 

I  God's  l.ako  Gold  Minos 
-  .  •  I  Goldnidn  Unit*  .  , 

■  ■  j  Groat  Brar  lakn  Minos 

■  .  ■  I  ijroat  Boar  l.ako  Units 

!  i^roatpr  Canada  Gold  t-pip 
;  Groopo  .Staboll 
i  Grogg  Oil  T'nits 
!  Gnnnar  (.old  Minos 
j  Horbin  l.ako  l.init* 

;  Uorsosboo  Minos 
I  island  T  aVs  Minos 
Kontv  (iold 
;  Kirkland  Gold  Balt 
'  Lake  Gonova 

i  Lako  Sawpawo  Minos  Limit 
'  Littio  Long  La 


.  1.3  no 


17  00 
10  On 
ftO  00 


24  on  ,10  no 
R»  12 
1.700  on  ii.nno.no 


6 17 


r>% 


6^0 

$1  UO 


b) 


bO 


MacLaod-t  ookah’jtt.  GoW 
3Ianitoba  Uastorn  . 
MatBcbowan  t'anadian 
Mecca  Gold  Mines 
Motats  De'elopniont  . 
Miiiefindors  Limited 
Mmrsnd  Gold  . 

Cl  introal-Albarta  Fotr.  I.td 
McCarthy-Webb 
35oKontie  Red  Lak“ 
N.A.M.F  Units 
Notmotal  Mining 
Northland  Brospectors 
Northwostom  Quebec  Pro« 
i  O’C onroll  Gold 
j  Oro  Grande  Development 
6%  I  Peninsular  Petroleum 
Por.tiao  Rotiym 
Quebec  h’lirok*  Unit* 


31 


60 


Amorlcan  Fales  Book 
-tmes  Holden  Tire 
ktlantic  Sugar  Rafin  .  .  . 
Atlantic  Sugar  Ret.  Debs 
Booth  BuiMinga  fOttawa) 
Brandra  m-Honderaon . 

British  .American  Oil . 

'  algary  Browing . . 

Canada  Broad  . 

Canada  (iement  . . . .  ■ 

Canada  Palter  ...... 

*''anBdi8n  <  annoTS  .... 

Canarlian  Copper  Ref . 

Canadian  t  ottons  .  . 

<  lanadiati  \  ickors . . . 

C onsnbdatod  Tnv . 

Consohdatori  Paper  . 

onsolidatprl  Prow.  ....... 

Ciotisumor,  Glass  . 

Cosmor  imperisl  Mills . , .  • 

Davies.  Wm  .  . 

Dominion  Cannere . 

Dominion  Coal  . . 

Dominion  Realty . 

Dominion  Sq.  Corp . 

Dominion  Tar  <  ham  . . . 

Dominion  Tostilo .  . 

Donnaeona  Paper  ...  - . 

Eaton  T. ,  Realty . 

i  Famouo  Players . 

1  Kodoral  Grain  ..... 

'  Frontenac  Breweries . 

;  tioncrai  Staei  Wares . 

1  ftoodyear  (.loiter  . 

j  Great  t.akes  Paper  . 

'  Hamilton  Cottons  . 

‘  Harris  .Abattoir 
Holt  Konfrow  .  .  . 

Kingsieii  Elevator  Co 
'  Lake  A*  Rail  Waroboiiso 
!  Lako  .St.  .lohn  Fsvr.  &  i*aper 

In  .  i..intoii  Apartp'ont.s . 

•‘•2  ;  t.ownev.  W  M  Co  . 

1  Maple  l*.at  Milling  . 

36  j  Massey  Harris 

do  ■  Merioil  Froiitenar  nil  .. 

1. j  .  Afptropolitan  Building 

66  ,  Atonircal  Coke  A-  Mig 

26  Montreal  Cottons 

‘2ii  !  Uacifir  Burt 

til  <  ronmau'a  LM 

2. '*  Prioo  Bros 

I' I  I  Pro.  ineial  Paper 

23  I  KoHance  Grain  ,  .  . . 

'6  j  Rierdon  Pulp  . 

id  I*  I  Uollarid  I'aper . 

12  !  .Simpson's  i.td  . 

76  j  Smith,  Howard  ,  . , . 

.Sto«.'l  of  I  anada  . 

to  ,  Toronto  Carpel  .  .  .  ,  . 

*  United  Anuisomont . 

I  t  ini  led  lias  .C  Fool  . 

United  liiam  Growers . 

Wahaaso  i  otton  . 

Waimslo.-,  Ch:t.s.  Go . 

Western  Grain  . 

Windsor  Hotol. 

Woods  Manul.iolijriog  .  . 

AVoltbau.en  Hat 
C— Canada. 


6W 

6 


P 

615 


\D 

.1,1 

AO 

.ini6 

AO 

.Mali 

MS 

MN 

FA 

MN 

4D4 

JJ2 

MN 

ij 

PA 

FAIS 

1J2 

.ID 

ID 

MN18 

MN 

AO 

MN 

MN13 

AO 

.IJ2 

MS 

FA 

IJ 

AO 

FA 


CN 

GN 

GNL 

c 


Oct. 

Jan. 

April 


1.  IMS 
1. 194.3 
1. 1941 


C 


CN 

C 

CL 


<; 


CNL 

CNL 

CNL 

CNL 

CNL 

CNL 

CNL 

CNL 


CL 


CN 

CNL 

CN 

c 

CN 

CNL 


June  16, 1942 
April  1, 1937 
Mar.  IS,  1936 
Mar.  1.194.1 
May  1,1942 
Am.  1.1941 
Nov.  1.  1947 
Dec.  4, 194.S 
July  2. 19X9 
May  1. 194S 
July  2, 194U 
Am.  1,1947 
Fab.  15,1959 
July  2.1961 
June  1, 1949 
Dec.  1. 1946 
Nov.  IB.  1944 
Nov.  1,1942 


April  1, 1940 
May  1,1 


r. 


CNL 


c 


.ID 


RH 


MN 

MS 

MS 

AO 

J,l 

FA 

MN 

ID 


CNL 

CNI. 

C 

I'Nl. 

CN 

t;N 


CL 


CNL 

CN 

CNI. 


.ID 

.ID 

AOIR 


CN 

CNL 

CNL 

CNL 


1940 
May  16. 1946 
April  1.  1946 
Jan.  2. 1940 
Sept.  1. 1949 
Feb.  1. 194« 
April  1.  1949 
April  1.1948 
Auk.  1. 1949 

Deo.  1.  1951 
Nov.  1. 19.52 
Sept.  1. 1949 
Mar.  1.  1960 
April  1, 1948 
July  1. 1947 
1.  1937 
1.  1960 
I  1951 
I  1947 
1.  1986 
I  1939 
1.  1949 


Aug. 

May 

Doc. 

Fob. 

Jan. 

Dac. 

July 


MN 

Vi 


CN 
<  Nl. 
CNL 


•N 


CN 

CL 

<.:nl 

CNL 

I'NU 

'M. 


19 


N— New  York. 


FA 

'London 


Ot.  L5,  194, 
Oct.  1.1949 
.luly  15,  1941 
.lone  1 ,  1 94  7 
Nov.  1,  1943 
Oct.  1,  1937 
Nov.  1.1 9.M 
F*b.  1. 1943 
May  1,1947 
Jan.  2. 1948 
.June  80.  194'd 
.lunc  1,1948 
July  2, 1949 
June  1,  t95.3 
July  1.  1940 
Mar.  1.1911 
Sept.  l.t'il'J 

1.  1945 

2.  1913 

1.  1942 
1913 

2.  1949 
1.  191.1 

Spil  1,  194.1 
Auc  1.  1943 


E'ept. 

.luly 


M  ay 
Fob 
Jsn 
■'an 


66 

90 

loj 

98 

94 

9. 

75 

56 

97 

100 

104 

106 

94 

44 

47 

.51 

9 

12 

71 

78 

82 

00 

95 

OS 

99 

loO 

104 

65 

100 

101 

85 

81> 

80 

64 

t08 

105 

24 

27 

88 

92 

7.1 

76 

64 

68 

80 

50 

102 

lO’. 

20 

21 

60 

(i't 

101 

101 

64 

97 

KrO 

14 

1.5 

80 

11 

.'!• 

91 

RO 

*‘*i 

99 

ini 

71 

U'f 

10 : 

fl9 

10! 

.’trt 

80 

9i 

8.t 

"■i 

X(» 

101 

91 

;8 

3 1  .00  I  Quoiif)'-  Frospectors 
Jl  00  (^uolano  I'ruapcctors 


761, 


40 


M  .so  1 

.P  ,.  i 

I  21)  I 


25!) 

'S',)' 


1  SO  4-  >4'  30 


40c 


bS 


70 


i  Kuho.'  Me 
i  St.  Pa'll  Silver  Radium 
;  Silverad'um  t'nits . 
y'-i  I  Silver  \  alle;.  Mines  . 

I  Smelter  Gohl  Mines 
$1_00  i  tsourdough  Units  .  . 

South  Tinlemonl  Mi'ies.  . 
lioiith  Tiblemnnt  I'nlts 
Sullivan  Gold  .. 

Sun  Bear  Mine? 

Sunorra  I'lxploration 
Swayv.e  Contact 
Tiblemon'  Island  Mining  Co. 
Trusto'd  Lnvc.stment  Synd. 
Tom  Montgomery  Units. 
Tvrell  Township  McNoely  Ln 
West  McWatlora  LniU. 
A'oung  I)av  idson  .  . 


80  Oil 


22  la 
6  00 


6H 


14 


M  60  ; 


Ogilvie  Flour . . 

.  I9J 

191 

190 

191 

.18  —  2 

210 

100 

'■8  00  I 

Do  ,  pref . . 

S 

125 

10.1 

i  ‘•.V, 

Ont.  Equit-ablf  . . 

.  0 

H 

30  --  1 

12 

4-  i 

Ont.  Steel  Prod  . .  ^  . 

61., 

A 

Orange  Cruvh  . 

.....  ?A 

.'s 

H 

25 

2\i 

Do.,  pref  ‘'A  V . . 

12 

De.'B’ 

i  V,' 

3  W 

2  Pi 

75  -V  1 

\  ij 

1 

Ottawa  L.  H.  Bs  Pwi 
Do.,  pref 
Ottawa  Traction 
Flge  Hersey  rubes 
Do  pref  .  .  . 
Paramo'jnt  Publiw 
Penmans  Ltraitcd 

Do  .  ptef . 

Photo  Engravers 
Porto  Rir.o  Rlv. ,  ptef 

Power  Corp . 

Pressed  Metals 

2uebec  Powet 
iverside  Silk  “A** .  . 
Ruste!!  Motor  Co  .  . 

Do  .  pref  . 

Siiaw .  tVarer  k  Pwt . 

"her.  Williams. . 

Do.,  pref 

.Simon  ISi  Sons  ,  ... 

Do  .  pref  . . 

Simpson  *'A’’  stock  . 

Do.,  "B” . 

Do.,  pref 

Smith  Howard  I  Paper 

Do.,  pref  . 

Southem  Can.  Pwr 

Standard  Chemical . 

Stand.  Steel  .IV,  Cun.st .  .  . 

Do.,  pref  . 

5. tret  of  Canada  .  .  . ,  , . 

Do.,  pref . 

riterline  Coal  . 

St.  Lawrence  Corp  . 

Do,.  'A  " . 

St.  Law.  Flour  Mills.  . 
Do.,  pref 

'o  Law.  Paper,  pref 
'7  p  Top  Tailors 
Do.,  prrf 


.  SI 
,  9* 

.  5  Vi 

60 

.•168 
.  *12  Pi 


iJ  00 

y% 


42 


80 


47 


OS  +  >: 


18  Vi 
15 


i7Vi 
13  Vi 


8H 

16W 

IS 

10 


.V30 

i;o 

971 

145 


82 
16!o 
47  V, 
16 


2'' 


24 


M  no 
M  00 


17>i  17Ai  ISVi  17Vi 
llji  1159  UM  IIH 


13 

26.38 

SOO 


2  2, Vi 
18 


28 

9*i 

0  V 


6>» 


37  34  Vi  34  5 


5  Vi 
7}i 


5  Vi  4»i 


—  ,'i  34 


$3.00 

$1.20 

$1.75 


6  Vi 
56 
too 


$1  50 


15  ,'i 
7  'i 


90  —  5i  25 


•krt 


7% 


U 


Do.,  pref 

(  as’tnore  Caletrria .  . 
'Do  .  pref 

Tobacco,  pref 


rROVlNCIAL 

.Alberta 

*  Do 

British  Columbia 

*  Do 

*  Do 
Manitoba 

*  Do 

New  Brupawick  •  • 

Do  . 

*  Do 

*  Nova  iVcotia 
Ontario 

*  Do  . 

*  Do 

*  Ontario  tHvdru  Elect  rC  PoweC  . 

Do .  . 

Pririca  Edw-ard  Ulaud 

Quebec  ,  .  ■ 

Saskatchowau  < 

Do  . 

*  Do  - 

mvnicipal 

City  of  Brandon.  M»n  . 

City  of  Fort  Wilham.  Ont  . . . 

City  of  Hamilton,  Out . 

*  City  of  HaUfav.  N  t;  .  - . 

City  ot  Hu!!.  One  . 

City  of  Montreal,  Q'le 

•Do 

Montreal  Mctrop.'lilan  (  ommiasinn 
City  of  Moose  .law,  SasU 

City  of  t^iicbcc,  IViie  . 

City  ot  Shcrlirookc,  (}uc . 

City  ol  Saint  John.  N.H . 

City  ot  Three  Rivera.  Que  . 

City  of 'Toronto.  Ont  . 

Citv  of  Winnipeg.  Man  • 

•Payable  Canada  and  New  \  erk. 


4V<) 


I'a 


Maturity 

Bi'l 

1 

Mrh. 

1947 

100 

0i» 

1 

Jap. 

194S 

!i0 

no 

15 

Feb. 

19(7 

‘*7 

O'* 

25 

Apr. 

19.74 

90 

on 

1 

Oct. 

1953 

Os 

f»0 

1 

Apr. 

I'JV. 

97 

(^•> 

1 

Apr 

1960 

85 

UO 

1 

.Tan. 

1932 

102 

00 

1 

Oct. 

197Vi 

!»7 

00 

15 

Apr. 

1961 

91 

00 

15 

Sept. 

19.-'2 

97' 

0'» 

t 

FeVi. 

1947 

104 

(V\ 

.Asked 
101 . 60 
98.00 


10  on 
21 


2.'.  00  4.'.  00 


12 
I  a .  30 
1)0  00 
40  03 


New  York  Curb 


NrtV.  1.5  Nov.  'Z'Z 


Aluminum  Co.  Anier 
Do.,  pr(»f 

American  Rrvrrag« 
Ainpr.  Cyanamld  H 
Ainrr.  Foundrrp 
Amer.  Gai  ft  Elec 
Amdr.  Lt.  ft  Tr 


nm  Change 


-  VI : 


100!00  I  Am«r.  Suparpouer 


Bata 
5!  3 


15  Jail.  19.0 
I  Juii"  1987 
1  Aug.  19,VV 
1  Jan.  1970 

1  May  1910 

2  Jan.  1983 
1.5  Mch.  1932 

1  Oet.  1953 

2  Dec.  19.39 
Maturity 


93.00 
88  00 
100  00 
88.00 
104.00 
100  00 
35  00 
99  00 
107  00 
100  00 
9.S  00 

94  00 
100.00 

99.00 
100  00 
100  OO 

95  00 
90.00 

-Atked 


4H 

b'fe 

jIs 


Di 

4U 


1 

Sept. 

1639 

90 

00 

92 

.75 

t 

June 

1962 

l«i7 

50 

103 

SO 

1 

May 

193.3 

98 

00 

100 

00 

1 

July 

19c0 

97 

0() 

100 

00 

1 

May 

1941 

91 

no 

92 

.75 

15 

Dei'. 

1941 

102 

no 

104 

00 

.Tunc 

1971 

87 

(^0 

90 

00 

May 

196. 

K‘» 

(Ml 

92 

00 

July 

1931 

80 

<H> 

33 

00 

May 

1939 

lOl 

(M> 

103 

00 

J  »cc. 

19. >4 

97 

00 

99 

50 

June 

1947 

lot 

107 

00 

1 

May 

1947 

9.5 

00 

66. 

75 

1 

Aug. 

19,->1 

97 

00 

99. 

00 

1 

Mch. 

1942 

100 

(M> 

101. 

50 

Aiaocieted  Gas  A 


AGgi  L’Ul'tie? 
Canadian  Marcoui 


“  * 
11  ’’ 


Centra!  State*  Elec 
Citiee  Service 
Citiee  Service,  ptei. 

Cleve  El.  Ilium 
Columbl-r  Gas  4i  Elec  . 

pref 

Com.  Edison 
Comw.  &  ? 

Cons.  GasBilt . 

Cord  Corp 

Electric  Bond  &  fh.irc 
Do.,  pref 
Do.,  S  pret 
Ford  Motors  Ltd 
Great  A.  &  P.  1st  prN 
Gulf  Oil 

Mid  West  Utilltiefl 
Nat  Fuel  Ges 


12f3 

2W 


47  ^ 

-'H 


1254 

834-4 

30V* 


-  2H 


*'16 


TOIIACCO  <»I  Tl-U'l-  (JIIOAVS. 

Toronto.  —  Hefetrine  to  tlio  rocont 
Krowllr  of  the  dnim'stli;  tnbafcco  in¬ 
dustry.  the  Toronto  inriuelrial  (7<jni- 
nil*.<iion  point.e  onr  that  while  imports 
of  tobaccos  front  other  eountrlea  have 
797  dropped  tieartv  nlnce  1929.  Cana¬ 


dian  domestic  production,  noinblv  that 
of  Ontario.  Ita.s  steadily  increased 
from  It  total  of  some  .is.oon.oiiii  pound-s 
in  1929  to  more  than  .BS.OrtO.Onn  pounds 
ia.st  year.  Ontario’s  product  mn  which 
In  1  929  amounted  to  77 c;,  of  ilie  total 
for  I'anadn.  had  increnned  i"  mote 
than  sfiC.  last  ye.ai- 


England  Fowsn 
pref 

4! 

Niagara  &  Hudson 
Power,  n. 

r.u 

Niagara  ft  U  P.  Aw 

, 

Parke  Davis 

iVnroad,  vtr . 

Phoenix  Ser 

1 '  i 

Pitney  Bowes 

1*4 

*kinger  Manufacturing 

I'totj 

Standard  Oil  In<l  .. 

11 'i 

12  % 

Standard  Oil  of  <>• 

26 

27 

Swift  ft  Co 

14 

14 

><wift  International.  ■ 

27J'ij 

28 

Technicolor 

ll*k 

Texon  O,  &  L 

7 

Transrontinonlal  Air 

Pi 

United  Founders  (\'rp 

1 

United  Gas,  j»rpf. 

22 

United  L.  ft  P.  \ 

2^1 

2‘i 

Do.,  cv.  pr<'f 

9 

United  %'lfioc  M 

hZU 

Utility  ft  Ind.,  pref  • 

2W 

Utility  r.  ft  I 

Woolworth  Ltd  ...  * 

j 

Dividend  Declarations 

Yearlj 

Dir  D»t.  Recora 

PaM 

Peld 

<  OTOp^fl"'- 

Rate 

l.’acliraJ  I’ivabl*  Dat.» 

1933 

1932 

Bonk  of  MonOco’  .  . 

.  .  3 

2  q  Dec.  1  Oci.  i  1 

8  50 

1  1 

Bonk  of  (.ommerve 

....  3 

2  q  Dec.  1  Oct.  31 

8U 

10 

Bank  of  N.  > . 

....  1  J 

J  c|  |,*n.  2-3  A  Dec.  1 6 

1 

1 1 

li  A.  Oil 

....  80l 

2Uc  q  Ian.  2  54 

20c 

80c 

f^'*'ding  (  orli'-fllt.  Pr 

....  ; 

15^  q  i)«c.  15  Nov.  40 

7 

7 

Hulolo  Cold  . 

60c  inl.  Dec.  4  Nov.  0 

Bunqu'*  CHjMcliffmtt  N 

alionala  . .  . , 

....  to 

2 1  s  q  Dec  1  Nov.  1 5 

10 

10 

Fiank  of  Turoiitc>  .  .  . 

....  10 

IX'2  q  Dec.  1  Nov.  )  5 

10 

1 1 

Burden  to . 

40c  <1  Dec.  1  Nov  15 

1.60 

2.50 

(  oni*.  I')iv.  Sund.  Sees.,  Pref . 

2 Si.  Dec.  15  Nov.  IS 

50c 

.25ca 

(an.  Hydro  l-leclric. 

Pref . 

.  *  .  .  6 

1  H  q  Dec.  1  Nov.  1 

6 

6 

Can.  Oil  . 

....  50c 

I21:C  q  Jan  134  Dac.  20 

l2Vsc 

50c 

(  .m.  Oil.  Prcl  . 

....  8 

2  q  Jan.  *5  4  Dec.  20 

2 

8 

(  an.  \  ine««rs  . 

. 1.60 

40c  v|  Nov.  30  Nov.  IS 

1.60 

1 .60 

(-an.  Mailing  . 

_  (.50 

3  7  tgc  q  Dec.  1  5  Nov.  30 

I  ,50 

1.50 

( anada  1  rust . 

....  10 

iTc  .s  Jun.  2  34  Dec.  15 

s 

in 

Oom  1  cxtilc  . 

. . 

....  $4 

$ )  q  Jan.  2-3  4  Dec.  1  S 

I 

4.25 

Do  .  Pref . 

a . . 

....  7 

IV  n  Ian  15*54  Dec.  30 

1(4 

7 

r)om.  bank  . . . 

. . . 

. .  .  .  10 

in  d  2  Dec.  20 

2.50 

10 

1  a-if  Th'»alre*»  .  . 

....  $2 

50c.  q  Dec  1  Oc(..4f 

$2 

32 

1  aslerfi  lwp«.  Tel,  k 

....  72c 

18c  q  Un  1  5  .3  4  Dec.  3  1 

72c 

72c 

HolUncor  Lon» 

.  .  .  .  H 

1  M  Dac  2  Nov,  1 7 

12 

M 

H'jron  and  Ene  Moit 

'OT . 

.  *  a  *  6 

1  1,^  q  Jan.  2  14  Dac.  15 

l>* 

/ 

impana!  Tobacco  No 

15*  Dac  30  Nov  29 

> 

7 

Inl  rro|>rielencs  A 

-  2  60 

65c  q  Dec  15  No-,  15 

2  60 

2.  nil 

int  F<»  role'im 

*  .  .  .  I.l> 

26c  9  Dac  .*5 

1  qq 

It 

hnpsMal  Od 

»  .  •  •  50c 

1 2  q  Dec  1 

50c. 

Int.  MiUiPi.  Dl  Picf 

.  .  .  .  7 

1  *^4  q  Dec  1  Nov,  !  8 

7 

7 

Do  .  A  Pref . 

.  .  .  .  H 

1 q  Dec.  1  Nov,  18 

fi 

fi 

Lak^  bhoT-i 

. ...  a 

5  0c  q  D#c.  1 3  Dec.  1 

*2 

37 

Dr.  .  F.y're 

50c  Dec  15  Oac.  1 

31 

$1 

Lsutj  Secoid 

. ...  ij 

Tie  a  Dec  1  Nov.  15 

33 

$5 

Lohla’jy  A  B-  • 

•  . .  80c 

20c  q  Dar.  t  No-  1  1 

80& 

80c 

Montiea!  I.oao  . 

12 

3  q  Dae.  15  No*-.  JO 

12 

Nlf('oM  Frnn*cna(- 

...  60t, 

15c.  q  Dac.  15  Nov.  15 

60e 

60c 

M^ictifv  O'l® 

4e  Inf  Jan  2  Nov.  30 

4Ca 

Mclnlv?** 

.41 

2At  q  Dec  1  Ndv  1 

$1 

31 

Do  .  LkIi* 

25c  Dec.  1  Nov  1 

87A5C, 

25c 

Merit  Colter}* 

...  7 

l%2  q  Dae.  15  Nov.  30 

7 

7 

N*t  Bts'A'erie. 

...  1.60 

40c  q  Jan.  2-3  4  Dac.  15 

40& 

1  fiO 

Do  ,  Fref 

.  .  1  75 

43c  q  Jan  2-34  Dat.  15 

4?e 

17* 

Mat  Bi*cuil.  Pi*.! 

...  ? 

1  75  q  Nfiv.  20  Nov.  IS 

7 

7 

N  5  L  anri  F  .  Fr-f 

fi 

q  Dac  1  Nov,  15 

6 

b 

Osjilvie  Flour.  Pref 

7 

1  A*  a  Dec  I  Nov  21 

7 

/ 

Provincial  Bank 

.  •  fi 

1  H  q  Dec  1  Nov.  1  5 
\5c  q  J«n.  Z  Deo.  8 

6.2S 

3  7' 

Pioneer  Gold  of  P-  ' 

-  ♦  »  60c 

I5c 

42c 

Ro^'al  Bank 

6 

2  q  Dec.  I  OoL  3 1 

8  50 

1  t 

Ro-.nlil.-  Oil 

50c  int  Dec.  20  Dec  3 

i  .09 

1  5  A 

doilanrl  Paper,  fret. 
Tor'Jiilu  r,l6'Vfi»urs  < 

6 

IV»  q  Der  1  Nov  IS 
$  1  Inl.  Dec  1  Nov.  1 S 

6 

42 

'• 

lorontu  l.lovalurs.  I’r 

of . 

•  •  •  7  1  %  q  Jan.  1  5 • 1 4  Jan.  1 

1  •* 

7 

Walkrr-G.  and  W’..  Prof . 

(a) — Initial  Dividend. 

$1 

25c  q  Dec.  IS  Nov.iS 

41 

75c 

Oil  Stocks. 


Suppli#*d  by  Jenks,  (Jwvnne  ft  I 
Hid 

Atianr.tr  Urfining.  rom 
Buckey?*  PIp^S,  Mnr  .... 

Eureka  Pipe  Lim:  . 

Ind  ana  Flpe  1  ln«»  .... 

Nat.  onal ’rranait  .... 

Northpi’ii  Pipp  .... 

Ohio  ...... 


31'* 

•oiH 

33 

30 

.30 'j 

33 

.5 

5H 

9 

Rla 

a'A 

155* 

IPrairit  Oil  and  Gaa. .  I 

Prairia  Pipe  Line  .  .  I 

Southern  rann.  Oil . 

Southern  lipe  Line  . 

Standard  Olt  of  CaUf  _ 

Standard  Oil  of  Indiana . 
i  v^tandard  Oil  of  N.J. 


18 


I  Imperial  Oil 
I  Inter.  Fete,  com 
Soconv  \'*rtiuns 


18 

IBl* 

15V. 


IS', 

4 

43H 

325. 

iSI. 

V6V 


18  Vs 


t«V, 
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ERRATIC  TREND 
IN  MARKET  BUT 
LEADERS  HIGHER 


Heard  in  the 

Board  Room 

ALTHOUaH  the  dollar  ecttled 
down  to  coniDaratlvo  ■tablltty 


45  CORPORATIONS 
DIVIDENDS  REVEAL 
A  STEADY  TREND 


- ; -  ,  ^  down  to  comparative  •tablltty  ~ — ;;; — ’ 

Trading  Continued  Light  and  during  tbo  pact  wcolc,  iho  wide  (fy  December  DUtnbution  of  $1B,. 
Movements  Were  Uneven  rations  of  tio  previous  v-oolc  or  10  619,204  Comparee  With 

**“*  I  “  p™;  $18.883.637  U.i  Y«p. 

OILS  SHOW  STTIENGTH  S'  OIL  STOCICS  LEAD 

-  Hljfbcr  ground  was  nttalnod  ‘  - — 

Smelters  and  Nickel  Also  Gain 'by  tho  majority  of  Issues,  but  fialns '  Combined  Total  of  Imperial  Oil 
Ground— Utilities  Generally  »lie  week  In  tho  main  wero  un- i  andint.  Petroleum  WUl  Be 

Easy  and  Interest  in  Distil-  p^JrTd  In  evWenco  I  $7,248,378  —  Banks  end 

Icries  Lags  sesalona,  however.  Golds  Also  Loom  Large 

.  - -  '  Canadian  business  Indices  reveal- ,  - 

While  tho  volume  of  trading  on  e,j  ^  resumption  In  the  upward  Banks,  gold  and  oil  stocks  bulk 

<  anadian  stork  markets  continued  trend  In  most  directions.  Car  ,,c„mber  dividend  dlstrl- 

on  n  suhi)r>rmal  scale  during  the  loadings  for  the  first  2  weeks  of  ‘  '  ,  .  nou-oiu 

Hast  week  and  price  movenicnts  November  showed  a  beaU.hv  Im-  butions.  according  to  the  nnal>sls 


Ground — Utilities  Generally 
Easy  and  Interest  in  Distil¬ 
leries  Lags 


619,204  Compares  \Mth 
$16,933,937  Last  Year 

OIL  STOCKS  LEAD 


and  Int.  Petroleum  Will  Be' 
$7,248,378  —  Banks  and. 
Golds  Also  Loom  Large  | 

Banks,  gold  and  oil  stocks  bulk  I 


Loblaw  Groceterias  In  U.  S. 

Said  To  Bo  Doing  Very  Well 

Tornnlfi  tlur<*HU  Tt.n  Mn.ncliil  Time*. 

'fbroliUi.  --  I/«»bUw  Orocetorins 
CJe,  fflo.,  controlled  by  Txibhnv  Oro- 
eeterin  Co.,  l-td.,  and  operating 
•tores  In  Now  York  Btatc,  has 
bflon  doing  very  well  lately,  The 
MnoneSal  Times  Is  art\!nod,  Tho 
coaipp.jiy  lin.n  opened  up  five  now 
•tores  recently  and  1»  ehowlng  n 
profit  on  opcralluns.  i 


UNITED  HOTELS  ,  ,  ,  ,  „ 

New  ^ork.  ~  A  sharp  Incroaso  in  | 
iKI  K  It  I  Ml  i'll  D  CHIP  profit  and  sales  Is  reported  by 
111  ALi  vLI  I  JjROillr  jlntercatloual  Paper  &,  Power  Com- I 

_  I  pany  for  tho  third  quarter  of  the  cur-  | 

U.  S.  Holding  Company  Unable  1  >ear.  President  Oraustein  in  i 
T/-  remarks  states  that  volume  of  i 

To  Meet  ^ruteed  Obhga-  l  shipments  were  larger  than  any! 


PROFIT  AND  SALES 
OF  INTER.  PAPER  & 
POWER  UPSHARPLY 

Third  Quarter  Net  of  $431,259 
Compares  With  $3,001,- 
567  Loss  in  1932 

SALES  UP  23  PER  CENT. 


Cameron,  Pointon  &  Merritt 

STEMBKRfl  TonONTO  SIOCK  EXCDANCK 

STtKJKS  BONDS 

UNLISTED  SECUlirnES 

Pirccf  ti-iye  connections  to  Principal  Marl^cts 

‘14  .'Vdclaide  Street  West  Toronto 

Wavcrlcv  44101 


T.  C.  E.  Watt 

R.  W.  Wilson 


F  G.  Venabihs 
W.  I,.  ClIUSTIE 


tions  Of  Unit  Hoteb 

Niagara  Falls,  N.Y. —  A  recelver- 


I  previous  quarterly  period  in  the 
i  company’s  history. 

'  Consolidated  gross  sales  In  the 


past  week  and  price  movonicnts  Xovember  showed  a  beaU.hv  Im-  butions.  according  to  the  analysis  |  Niagara  Falls.  N.Y. —  A  receiver- 1  Consolidated  gross  sales  In  the' 
wore  uneven,  many  of  the  leaders  provement.  Life  Insurance  sales  and  below,  prepared  by  The  Financial  |  gjjjp  t,ggQ  appointed  for  the  third  quarter  were  $37,329,98.1  com-, 
presented  a  firmer  front.  Most  of  gfopi  „j,d  Iron  production  v.ere  • ‘'*““^3.  Dlsmirscments  for  the  pe- 1  Hoteja  Company  of  Amerl- '  pared  with  $30,249,610  in  the  third 

the  data  on  Caimdian  business  for  pch  higher— the  latte,r  verv  mate-  "  I  ca.  a  Delaware  corporation,  with  quarter  of  last  year;  net  revenue  in- ' 

the  autumn  months.  Ineluding  Oc-  riallv— in  comparison  with  the  same  SId, 988,937  In  the  cor-  executive  offices  In  this  city,  FTank  eluding  other  Income,  before  char- 

tober  and  November,  lias  been  of  tiionth  of  last  vear;  and  power  respond-ng  month  last  year.  Of  tne  |  Dudley,  president,  announced.  gpg_  ^as  $11,844,657  against  $8,249,- ^ 
a  definitely  cucmiragiuc  nature  production  in  October  attained  a  compantes  that  have  aircaai  |  rp^e  corporation  is  a  holding  com-  605;  and  a  net  profit  of  $431,259  after 
and  the  street  etidently  has  been  high  peak  for  all  time.  declared  dividends  or  are  auo  owning  stocks  .and  securities  an  charges  including  depreciation,  i 

following  (ievoU^pir.entrt  boliind  tho.  ^  .s  *  ^  ta;.e  action,  thirteen  of  them  wiu,Qf  Hotel  Cwnpanies  in  Can-  compared  with  a  net  loss  of  $3,001.- 

market  closely  of  late.  T.aiest.  stat-  Brazilian  lYaction.  shareholders  a  total  of  al- 1  ^da  and  the  United  States.  Recelv-  5^7  jjj  third  quarter  of  1932. 

istics  on  trade  and  production  in  The  cause  for  the  recent  millions.  In  this  amount  is  ers  appointed  in  Rochester  are  F.  the  first  nine  months  of  this 

(.'anada  have  boon  decidedly  opiim-  Shares  of  nrazilim  Tr-ietio  i  6  banks,,  o  gold  mine  '  Junius  R.  Judson.  vlce-prc-  year  consolidated  gross  sales  were 

istlc  in  tone,  and  those  bank  e.xe-  i,  n„w  apparent  with  the  announce-  latter  of ,  gident  of  tho  company,  and  William  :  jgg  on.SSS  against  $97J76,.379  in 

cutlves  who  have  addie.ssod  share-  a.enrthaffhe  Bra'lllan  Reilly.  ,he  corresponding  period  of  last 

holders  at  annual  ineeiings.  con-  mas  abolished  tho  gold  milreis  Here  stated  that  the  appll-  year;  net  revenue  Including  other! 

firm  government  figures.  Ha'  attached  li"‘  - -  -  ... 

Steel  of  I  anada  led  the  steel  *  laxe.s  ha\o  been  paj able  hi  parafivcly  few  redu 

group  with  a  gain  lor  the  w.ik  of  but  henceforth  will  be  caleiilat-  year  ago 

1-3,  points,  .'anada’.-  oittput  .,f  Pig  '’it  a  b.asis  of  eight  paper  mtlreis  rhe  trend  in 
.--.I  1,.  .  .,1  8’"hl  railreis.  This  moans  a  v,  «  t.T  tSn 


Watt  &  W\TT 

Utrmbfrt:  IstMishfA  tP.ltf 

Toronto  Stock  Kirchangc 
St.'tnd.ird  Stock  ond  Mining  Exchange 
Winnipeg  Grain  Exchange 
Chicago  Board  of  Trade 
New  York  Curb  (Associate) 

INDUSTRIAL  and  MINING  STOCKS 
BONDS  GRAIN 

Direct  Wires  fu  —  Montreal.  Winnipeg,  New  York,  Chicago 

6  Jordan  Street  Toronto 

ADclaidc  3221 


firm  government  figures. 

Steel  of  i'anad;i  led  the  steel 
group  with  .a  gain  for  the  wi;k  of 
points,  .'anad.a’-  oiiti'iit  i,i  )<ig 
iron  incre.ased  more  tlnin  t  "'  ■  ni 
October  above  a  yc,:r  ngii.  while 
steel  Inrot  output  was  2.'.  <  bighcr. 


lofore  "‘'T  *  ^  '•^‘^Hvership  was  made||„^,,^  before  charges,  wrns  $31.- 

SdL  henceforth  will  reductions  from  hat  ^s  a  result  of  the.  Inability  of  the  ,,-,43, j  compared  with  $29,161,556; 

t  d  n  a  bas"rorrichV  / ‘'"'i  T”  T  i  company  to  meet,  from  Us  own  re-  , ^ss  of  $3,343,231  after  al 

f  ?  .  1  1  frend  in  feeent  months.  ;  sf,„rces.  the  guaranteed  indebted- 1  ,  ineltidiiic  denredatton 

o  one  gold  milre-.s.  This  means  a  N,  ,voomers  to  the  list  of  dividends  ,  „pgg  c>f' „.,it  hotels.  Earnings  of  the  ,, 

tariff  in.  rra.se  since  the  gold  m-lrm.s  melude  Bulolo  Gold  which  has  de- :  jndividu.al  hotels,  he  said,  have  I f 
ha-  been  crimpiited  as  3>orfh  t>.„  pa-  cinreil  an  interim  dividend  of  60 1  shrunk  to  such  an  extent,  in  the  ^ 


For  the  a  ear  to  dat'-  mcroast  s  in  eeiit.s  a  share  and  a  bonus  of  2 

both  dt'P.arf.nents  were  iuiporTant.  ’’Us  go\errment  decree  is  a  move  ^pare  on  the  capital  stock 

Brarilinn  was  slightly  higher,  T,ie  iliroctKin  of  stabilization  ot  ,,f  gjscoe  Mines.  The  largest  distri- 
Vno-her  imp'irtant  gain  in  net  was  tinderr-tood  to  be  .a  imtion  will  be  International  Petro- 

.s’.iown  by  the  company  in  Och-ber.  I'l'cltininary  to  tin  ab.dition  of  gold  ,vith  y.9, 910.743.  followed  by 

Ford  .'dotor  ‘A’  was  2  point.'^  riaitees  in  contra. ..t  toreign  utility  jfg  ]>arent  organization  with  .$3.- 

bighcr.  tho  buying  that  appeared  ooiuptinies.  _  ^  337.635.  the  eonihined  total  repre- 

for  this  stock  at  mid-week  being  ^  ''  seutine  nearly  50  per  cent,  of  the 

notable.  It  is  fell  that  the  com-  ’  aiiada  >.  I  uwer.  ,  month’s  disbursement.  I«ake  Shore 

pany  will  reflect  promptly  improve-  rurrenf  strength  in  t!m  shares  of  i  litres  scheduled  to  pay  the  regular 

inent  in  general  economic  condi-  '  anada  Northern  Power  t'orpora-  dividend  which  aggregates  .$l,P0n,- 

tioDs  in  this  country.  lion  is  accompanied  witli  rumors  plus  an  extra  of  a  similar 

Mining  .and  metallurgical  shares  of  a  po.“;sihIc  increase  in  the  divi-  amount.  McTntyre  Porcupine  is  in 

irurrervd  further,  NicUd  belnc  up  .Ttid  on  the  common  stoc’.t  at  an  the  same  category  •with  $199,500 


pti  iintis.  ceiit.s  a  share  and  a  bonus  of  2  p.T^t  four  years  that  SO^c  of  mort-  .,rp  fnMowT-‘’““'‘"'" 

Ihts  government  decree  is  a  move  oents  a  share  on  the  capital  stock  pages  are  in  default,  and  In  some , ^ 
m  The  direction  of  .stabilization  of  ,,f  gigpoe  Mines.  The  largest  distri-  taxes  and  interest  on  first!  September  30 

tariff::  and  is  underriood  to  be  .a  imtion  will  be  International  Petro- j  , mortgages  are  unpaid.  Tfe  said  that  , 

preltminary  to  th,  abolition  of  gold  ip„,i,  ,vjth  $.9,910.74,3.  followed  by  |  the  receivers  will  carry  on  the  i Ne^'rovc^ue;  'tn 
clauses  in  contra.  '  :  .)t  torcign  utility  jfg  ]>arent  organization  with  .$3.- ;  (unctions  of  the  romi>any,  and  offi-i  cindinK  other  in 

comptinic:-  _  ^  337.635.  the  eonihined  total  repre-  pjais  expert,  with  increased  earn-  ■ 

J  seutine  nearly  50  per  cent,  of  the !  (nes  due  to  Improvement  In  biisi-  come  "IxeWm 

<  iiiiada  PoiTcr.  .month’s  disbursement.  I„ake  Shore  ttpss  after  abolition'  of  the  18th  subAidmry'divi.i 


e  iir.st  nine  months  a  year  ago. 
t’otuparollve  consolidation  state- 


condi-  '  anada  Northern  Power  t'orpora-  dividend  which  aggregates  $l,'t0n,- ;  p,,ny 
tion  IS  accompanied  witli  rumors  Ot'O.  plus  an  extra  of  a  similar  fion. 


further,  NicUel  beln: 


The  oil  group  per'ormed  well,  scuv  quarters  that  this  matter  amount. 
I’arricularly  hi'ern.ational  Petro-  might  be  left  over  until  the  April  i>(H'rinhrr  i)i' 

leum.  which  rose  2  j'oints.  I'his  qu.ir  e:  ly  dividend,  which  would  , 

compnu.i  w.’.i  hnv.-'  ya' 1  n.bO  per  cover  the  first  3  months  of  the  1934  ^ 

share  in  dividends  thi.'  year,  in  fiscal  ye.ar  hut  against  this  there  n. ''an.^Nationnl- 

'’anndtan  funds.  Ibmco.  d-te  to  the  arc  rumors  that  a  patar.ent  higher  | '^'''-"'"“1 

premium  on  <’ana.r,an  funds  cur-  than  29c  per  share  might  be  decid- '  p-MinK  CpTucfiM.  prrf 
rentlv.  the  sliares  look  a  tractive  ed  upon  for  the  fin.al  3  monihs  of  1  RiitTPorp  Hats,  prpf 


IlMoinbcr  DiTMrnd  Pajtnrnts 

I’sv- 


in  Urlitcd  Slates  wlicre  lio'd.ngs  are  this  year.  If  such  action  were  taken  r“g’ 
substantia!.  Imperi;,!  ')  !  .sh.ares  it  would  bo  In  connection  withtlie  Can!  Hank  cf  rorrmpme. 
moved  up  nearly  a  point,  Siipertest  disbursement  that  falls  due  on  <".11'.  H'dr-  Elcr..  prrf 
'2.  Mcfoll-I’ron’tcnac  gain'  d  m,  .lantiary  25th  next,  tt  has  been  es- ;  . 


'2.  Mcfoll-I’rontciiac  gain'd  Ha,  .'antiary  2eth  next,  tt  has  been  es- 
and  B..\.  Oil  hi.  It  is  noteworthy  tiniated  that  net  earning.-  on  the 
in  connection  wiih  the  oil  price-  lommon  for  the  current  .vear  that 


U\ (irf'-KIor..  prrf 
Uanada^Mriltini: 

•<  ‘pn.  UeiariPiio.  prof 
< 'V'.  V.  J.ras,  pref 
< '  1*'  f  Mb .  Sfnpil.  Secs., 
T»;pa?rr« 

r.  S.tofl  1‘rod.,  pref. 
I <  '  M 


R/itf*  aMc  Am*. 

Q  17..=inn 

Q  17.**.000 

Q  720  .non 

Q  l.^O.OOO 

Q  is.n2 

1^4' c  U  6.22:4 

.  eoo  Int.  4o0.0^O 

.  lOr  Q  R6.S00 

2'r  Q  POO, 000 

.  Q  IST.'iOO 


Dudley  salt). 


Next  Royalite  Dividend  To 


t.'is.oco  j  Calgary. —  Royalltc  shareholders  i  i 

i  will  receive  a  second  dividend  of ; 
Ffin.noo  p ,  .  ,  ,  ,  ,1  .1 

isrisoo  i  cents  a  share  during  the  cut  rent  , 


fi.xing  plan  of  the  N.'\.\  in  the  T'ni-  end.s  next  month  will  be  in  ihe  si.Ji  i 'rod!,  pr-f. 

ted  States.  otUKanont.i  of  rtie  .schenm  neighborhood  of  .$1.29  per  sb.arc,  iir.iii-'cc-  i -  M 

1  ase  their  attack  chiefly  on  rhe  This  would  he  an  increase  from  i"c 

l.ieh  profit.-  that,  they  claim,  will  in  Tj32.  76c  In  1931.  and  6Sc  in  T-barr-o.  om 

.'iccrtte  t.o  oil  producers,  refiner.-,  1939.  On  the  basis  of  fuc  prese’ii  P  _  '■ti'.'i-g,  i^t  pou 
:  nd  distributors.  89c  aiiinml  dividend,  the  comm''n  q-.i ihi,  pref, . 

The  distillery  s''i:i’'cs  were  not  at  17',  gives  the  relati  .-■'l.v  low  |  !:■  l>;rnleum  . 


anil.  Secs.,  prrf.  25c 
E*  oOc  i) 

1‘rod.,  pref..  .  Q 


if.,0'10  1  of  business  on  December  .5. 


:  nd  distributors.  89c  aiiinml  i 

The  distillery  s''i:i’'cs  were  not  at  17',  givet 
ill  the  limelight.  tViil'.ifr  gained  yield  of  1.6''f 
following  tho  annual  meeiinc. where  * 

shareholders  were  informed  of  im-  Interna 

I.rovcn’.cnt  in  business  in  the  first  ifs  an  ill  v 


Infernationnl  T’etr'ileuni. 

It’s  an  ill  avind  that  blows  tiobodv 


1  ■  '.X”  prrf 

•I-vi'-ilil,  prrf.. 
low  I  I r  ‘  rrtroIeuTTi 

!  ‘I '  ' .  I'r  prirtaripa 
!  aij''a  Record 

I."Mr5is  . 

I'o.,  h". 

■  l-nkf  Shore  Minet.  , 
"'uy  i  r>(.N.  p’»Lra . 


lU  c  Q  62.2n;4 

Q  H.512: 

1*5^  Q  15.000  1 

28(-  Q  .a.eto.Tial 

6.Sr  Q  Itn.TT’Z 


18}* 

1932 

'  Cros.s  sales  ,  . 

*}7.}29.88i 

,$30,249,6(0 

;  Net  revenue.  In 
chidinc  other  in 
come  .... 

1  1,844.557 

8,249,605 

Les.s;  Interest,  tn 
come  taxes,  end 
subsidiary  divid 
ends  paid  or  nc* 
cruod  .... 

7,854,185 

7.'’34.254 

Depreciation,  de 
pletion,  amort. 

1  of  disc . 

2,6?4,445 

2.633.101 

j  Accumulated  un 
j  paid  sub.  divs. 

1  ond  minority  ip 
•  terosts  .... 

‘>24.688 

683,817 

j  Net  profit  ,  ,  . 

4}1.25'7 

•*,001,567 

•  -L-oss 

Nine  months  ended  September  30; 

|6}} 

19*2 

Gross  sales  . 

$'49,0  1  4,558 

$97, *76. *  79 

Net  revenue,  m- 
eluding  other  in- 
1  come  ..... 

*  1,1  I2.43» 

29,164,555 

l.esa :  Interest,  irr 
come  taxes,  and 
'  subsidiary  divid 
!  ends  paid  or  ac- 
'  crued  . 

2*. 718, 540 

24,464,065 

1  Depreciation,  de 
!  pletion,  amort, 

of  disc. 

7.959,972 

7,979,190 

Accumulated  un  • 

pfud  sub.  divs. 

and  minority  m 
terest.s  .  ,  . 

2,777,1  jS 

1 .978.67  1 

Nel  los,  .... 

J,}4.*,2}  1 

5, 257. *  7  1 

(Ill  the  above 

statement 

ail  figures 

I  orrrcEbi 

j  Toronto 

I  Montreal 
!  Hamilton 
I  l/Ondon 

:  liarnin 

Otoen  Smivrl 
Kirkland  Jxikr 
Cohalt 
Tillin' inn 
Koran  da, 
Korth  Bay 
Sudhnry 


F.  O’HEARN  &  CO. 

STOfKS  RONDS  (JR, UN 

Mrmbcrn 

Standard  .Stock  and  Mining 
Exchange 

Toronto  .Stock  ExchangR 
Montreal  Curb  Maiket 
Winnipeg  'Pain  Exchange 
Chicago  De;ird  of  Trado 
M.irqiic*tp  8696 

249  St.  James  Si.  W. 
MONTREAL 


Special 

filati-ntical 

Service 

an 

Canadian 

Tndnstrial 

Stockn 


DIVIDEND  NO'TICES,  ETC. 

Tile  Cinadlaii  Bank  of  Commerce 

niTIRENn  NO.  1S7.  I 

Notice  is  hereby  given  that  a  divi-  I 
dend  of  Two  per  cent,  in  Canadian  : 
funds  on  the  paid-up  capital  stock  | 
of  this  B.ank  has  been  declared  for  i 
the  quarter  ending  30tli  November  I 


1.512  ;  (>r  Albcrtcl  FflcifiC  (  on^nlltkitod  this  ;  (In  the  nbovr  st.ntrniPnl  all  figiirrs  i  i  i 
j  amount  may  be  augmented  slightly.  Ihevc  bee-  -tot-d  nt  parity  of  cxchansir  i  closed 

''•*  *'*  1  ..A  «  ,  '  ,  .  ,  ...  1  withrviit  jbriiiita  t  rxf  rli  f  f  i 


Rtayalito  has  alread  paid  the  divi- •  u^f.cd"  si:™  0"; 


4.a.0',t8  I  fiends  as  follows:: 

9a..S08  ;  |,_  IQJJ  _  _  _ 


r«o  I,  onfhs  of  the  crrrcir  year  and.  good  and  T'niterl  States  sli.areholders  :  M-i-uvre  Mire . 

"f  tbi  actual  .-tart  in  production  by  of  International  Petroleum  will  aii- 

tlie  new  I'nitf  d  States  s '.-.-idiar;. .  preeiatc  this  when  they  receive  their  Siortrrai  Cetton:.,  prrf 

b’‘-:t'ii‘”.s-Seacraiii.s  shaiu  ;  eti-f  i  dividend  on  December  15.  For  years  .Montr.-ai  L-an 

a  pom',  de.-pite  forerasrs  r  t  it  be-  tpis  cf.mipany  adopted  a  jiolicy  of  !  n’s,' t.^ghTA- p'".  pr-t 

tr-r  -  ..’.  ;ng  to  be  r-vealed  m  '1  c  paving  disbursements  in  New  York  '-'siivir  Ur'ir.  rrrf 

repor  -or  the  na.-t  year.  The  an-  ,un,i-  as  recofmitlon  of  the  Eniled  1 

r.'ual  ■  •  port  is  due  to  apticar  shm  '-  stat' s  rapital  invested  in  the  enter-  Holland  Paper,  pref . 


i  ’ 

192*  . .  , . 

.  ..  $2  01* 

$  64.ono 

.  2 

1926  .... 

.  ..  .25 

100. AOO 

3  —  4 

1927  . .  . . 

...  7S 

300.000 

5  — 

1929  .... 

.  • ,  25 

100,000 

6 — 

19*0  ..  ..  , 

.  ,  .  .  5  <  1 

250,000 

1  7- 

1931  ..  ..  . 

...  50 

250.000 

i  8- -9 

10*2  ..  ..  , 

.  ..  1  50 

750,000 

:  to  — 

19*3 . 

.  ..  .50 

270.000 

veon  foreign  and  United  Slates  funH^. 

i.s  the  f>raclice  €<i  the  company  to  take 
ilo  current  operations  any  profit  or  loss 
1  exchange  at  the  time  funds  arc  ac- 
lally  tmnsfrrrcd) . 

In  bis  remarks  lo  shareholders. 


able  at  the  Bank  and  its  Branches  on  ’  NOTicn  is  iif.hf.B'i'  <divr..\  that  Hm 
and  after  Friday,  1st  December  ne.xt,  1  .o"  'h'  '>’(.%  Firy 

to  shareholders  of  record  al  Ihe  close  dl'ut '  Tt'riXr'.’^ai  E 

of  business  on  the  31st  Oetoher,  1933.  will  be  paid  on  ond  alter  such  data  at  th. 
The  Transfer  Books  will  not  be  Office  of  Messrs.  Amus  Gan.  0  I’asco  dr 

otoDoil  Gracia.  B.ir.elona.  .Spain,  against  pro- 

Cioseu-  durlion  of  C  oup,  n  ,\o.  44. 

By  Order  of  the  Board,  Bondholders  have  the  option  of  col 

S.  II.  IX}GAN,  I  Iccting  the  above  pewetn  interr»»t  at  fh^ 


Toronto.  20th  October  J92‘l. 


General  Manager.  |  T«nadtan  Bank  .,t  Con.merce,  loronto,  ir 
®  ,  Cnnadian  currency  at  the  current  rate  of 


/n  This  Issue 


ly.  i  aadian  Iiiciiisirial  Alcnii'd  ppi.cp  When  the  F.  S.  dollar  com- j  .  , 

lost  a  •'  .nt  and  Brewers  and  Dm-  manded  a  premium  Canadian  stock- i  noyaiite  O'p'"’ 
tillers  '.vere  down  i.s  rcn'.-:.  holders  benefitted.  now  tho  shoo  is  i'ifrof  Gold 

.Most  of  the  lool  sp"  k.s  improvtd  the  other  foot  with  1*  =!  ch.are-  L.  ’ 

..-oSoe-, -.1,.  !  ..ore  I.,,'.,,.  Otnor  TOOL  WHO  t  .  S.  snare  Toronto  Elevator.,  eem 

.jiOaerat.j,  la  ura  ..  tf'i.J  be.ng  holders  h.avln.g  the  advantage,  for  I  Tueketts  Tobareo,  pref 

the  out.st  inding  .e;;tu’'i',  with  a  dividend  is  now  payable  In  Cana- 

gain  of  of  i\\"  ^  "j*  f9i  mer  currency  as  result  of  the  policy  |  ’  ‘  P''*’ 

Utah  of  i  ana  .a  ..read  (  onterti-  pdoptpq  some  months  ago.  I 

ole  preferred  was  up  and  f.e.'-  j^nn  ao  into  the  market  ^  ’Not  yet  deeiared. 


gain  of  of  two  points  to  former 
high  of  i'-  '■'anada  Bread  Converti¬ 
ble  ptroferred  was  up  and  Geo- 


;  W.  C.  Flour,  pref 


•.S'ot  yet  declared. 


2^c  ^  d  700,000  ’  ^aint.  John  HjErhls  Rail  Aniaiga- 

Q  27^500  1  TnaUon  I*ian . 

''.3c  o*  i"oooSi  Brazilian.  B.  C.  Dower  and  Other 
be  si.klooo  rtiliries . 


H.k.OOO  LTIllTies . 

irt.  2.1.900  1  Bond  Markets  Dnsettled  bv  Cur- 

cj  n6!?r!o  I  . 

Q  is.ose  i  B.  (’.  to  .loin  In  C’anipaign  on 

i'-- -  i  Federal  Troasury . 

,619,.04  I  gpending  Governments  No  Ixtnger 

_  I  Popular — Rhodes . 

'  Bon.d  Opportunity  No.  5— -Gatin- 

IJ  can  pitwer  S’s  of  ’56  . 

H  I  Roosevelt  Pro.gram  Condemned 

Prole s. so r  .Jackson  on  Monetary 

/  If  LiD  I  I’roblema . 

'■  Extensive  Plan.s  For  Wood  Ciit- 

IV  Re.  !  . 

ly  ^  ive-  y  y  F.xnhango  to  bo  Re- 

kgainst  formed  Ernm  Inside . 

2  ;  Steed  and  Iron  Prod uetjon  Jll.glicr 

I  J'or  0<;tober . 

I  Tinic.  j  Itnpori.'il  Bank  Profits  Maintaln- 
of  naph-  !  '  d,  Position  Improved . 


M'eston  f’omr.  n  ros"  ^,^,1  pu^Vpase  New  York  funds  at  a 

lollow’ng  offq  ;:il  advices  'tial  bus;-  no.  . .  in 


ne.sa  and  jiriifii.-:  wf'-e  being  inain- 
t.ained  at  ;i  fi.v-.-'i tdc  level,  I.ob- 
!aw  shares  kaued  ;i  siibs'antial 
fraction  and  I-u.i.nion  S'ores 
.■’ic’-tiv.  V.'c :.'c,-n  tlroc'rs  came  out 
1  points  iilgh'r. 

Tlio  miPty  's.sui  s  auiiin  re¬ 
vealed  a  mi'v  d  tr-r  ru.  B.i  '.  Fi'w  er 
A"  was  down  jt.,,  So-uthern  Can- 
iida  Power  liown  2.  f.^uebee  Power 
down  aiid  Montreni  power  off 
fractiiiiial’a-.  i'au.;di:!ii  Hydro  Elec¬ 
tric  i>,"' f' ri'f  d  lo.st  1.  .Montreal 
Tramw, ou  the  c'her  band,  came 
out  .1  points  lijg!;.-r  .-apl  Canada 
.'••'or' ''ll  i  n  i'ow.  r  cained  a  turther 


Ml-  <  of  C;,-.  t,an!;  siiaro-:  suffered  i 
f'.TT.'ier  lo.s.^rs,  Con;::;eice  alone  'p'. 
bobdimz  j?.s  .cro'Uid.  Dopiinion  wa.i 
"if  z'l.  Imperial  .'!.  no: withstand- 
well  maintained  ecrniiigs  in  the  1 
n.a.-:'  year  report'd  in  the  annutil  , 
stmement ;  .Monn'cal  gave  iioints;  ‘,V 

K'cal  :;'2.  .N'oci  i-coiia  12  and  To-  J'*”'" 
ronuj  II',:;.  Tlie  p;  -,.- ;-■(  ts  of  crea- 
n'oii  nf  a  Cintral  Ban.  in  I'.anada 
ha.s  i  e'ui  an  un-c-H  ling  inl'ineuce,  ' 

in  .spile  of  Ihe  ;::at'';n(nt  of  Preni-  ’  '' 
i'  r  !’,''nneti  liiat  the  chtii  tiM'f'd  '”‘'"1 
b.'inks  wdl  ijoi  sufi'er  therefr'.m  ul- 
!;;..i.''d.'..  Ie.il  ratier  iKiicfit.  ' 

''ana'l.n  I'acifie  sliares  eased  f"‘T' 

-lialit!..,  I  ntf  nia  I  i.  ifi  1  i'tiliiies  "-5" 
aii'l  "B"  w,  r.'  off  I '.'inadian  Cottons  have 
'urne  out  H  p'dtiis  down  ad  Ogihu'  '"'■f  ' 
I’loej  wa:-'  off  2  ,  oinis.  Pres;:'-!  I'0-  :f 
-ii'a!-.  .-nneii  np  a  point,  wiqie  'a:!' 

Page  1!<  r.sey  loisl  .1  tie, int.  (lood  l".e.' e 

year  Tire  advanced  ti  iioini  '  ' 
■■'nd  S'andoi'd  Paving  IE  i,'oiiit:s.  '* 
'  anadiaii  ' 'i  lanose  w.us  off  2,  '  an-  ' 'imn 
ada  '.liilto,^-  io;.t  11,.  Brnek  .Silk  i'-''' 
'iowii  (oikshnit  Plow  'itoM 

flown  1  leunin loti  Bridge  diiwn  '''I'd 

of  ilif  tN'ood.s  dfnvn  •''i. 

^t.u e l\ innon  Steel  'iewii  a  jioiiit,  P'U  ! 

’k.'.i  t  ion:i  I  P.M'werif'ii  down  >■>,  St  I'c'* 
l.awreiuc  '  oi  p,  eoninion  oft  ,ind  P 
I’ic  jiri  ferred  off  a  [loint.  tin  tlie 
const  lie  t  ICO  MiiC  iJoniuiicn  Gla.-,  .'.t'd 

iueferred  enme  out  II  itoinls  bieli-  woub 
'U'.  Diiniinion  ro'.iile  was  nji  a 
I'oitit  and  .N.ttli.iial  ,StseI  <’ar  ni>  I. 
BailiursI  up  and  Cement  np  '... 


biteriiational  Petrolauin  Pays 
$1.09  Per  Share  This  Year 

;  '  .ronto  Burr;m  I'tie  Fin,oici;.l  Tim,",. 

Toroiuo. —  International  Pet ri den m 
'  o.  difoet'irs  have  fierlared  a  di:  i 
dend  of  2Sc  jier  share  for  the  enrren* 
(piarler,  payable  in  Cana'iiaii  enrr,  'i 
cy  Dei  eniber  1.5th  on  eoiipon  \o.  :  . 
and  to  sb;',roliold('is  of  reeonJ  \o.  , 
veniber  kmlt.  i 

'Ihe  eoinpali.v  this  >-ear  will  ien,  ■ 

paid  total  diMdcnds  <d  : 

.-h.ar',  as  follows;  -  -  I 

M-io-l,  C,lb  ,  .  .  .  .  .  .  ,’S  .  ...rr, 

.lu.n*  I  '  th . .  'i  .'-o'f  I 

''Cp*.  I  5 1  li .  ’8  .4  j 

Of’f..  15th  . . .  •-  ». 


premium  the  dividend  rate  wtis  in¬ 
creased  from  25  cents  f  S.  ctirrencv 
to  25  cents  '’anaduin.  the  additional 
:!  cents  to  compi  nsate  Canadian 
stockholders  tor  b—s  of  premium. 

'I'be  Canadian  sim 'K-holders  will  n')w 
get  their  pa.vnv  nt  in  ful!  and  the 
American  stock'i"!rJcr  'In-  28  cents 
and  an  iid'P'ional  prcniium  on  th'.- 
Canadian  dolia-. 

Montriiil  I'euer. 

fairly  ch,  ,  '''lii  iiititude  in  regard 
tf)  tho  c'im[ii  t  slio'.ving’  for  tlie 
furrcnt  .vear  w:,-  t:,;..i.n  by  Pre.:idont 
.['dm  rt,  .No.'-;:,  o;'  Mon’ real  I.lght, 

lif-a'  it  Powc;  oi;;,,  nr  ; heir  rcviilar 
monthlv  ni'  ''i:r..  .  ili.s  rc'cni  (  st.iin- 
!ito  tliiit  the  f '  aip.'on.v'.i  earning.:  f'lr 
tlic  P':;:;  fi.-ca.  yi;-,:-,  n.per  till  "har- 
ge.s,  includin:  't. -tat ion.  d.epvcciation 
and  bond  in!'  n';iy  i,i  cipitil  to  ;n 

least  .51.75  i"  r  'ommon  shar,'  has 
iinderg'in''  tm  nti.sion.  btit  ii  wtis 
gathered  'I'.-t  o.,-.:bi:.  thi,  ('Stimate 
Iciins  sligl:::;.  "i  t'le  cioi.:ei".a!  i ,  e 
side. 

'I'bc  cor'ip:,!!'.  .s  oijipnt  rir:  t  Iicgaii 
to  sho'.v  ."PI"  icn.:  of  oxjianding 
ar'iunl  th"  •  ml  of  .Pine,  I  nt  it  •.•.as 
not  ir:ti!  'll.  ftill  montiis  ihad  'int- 
pnt  fign.-ir  rvii-ecd  I'l  '■the  lihicli,” 
foliotvo;'  |"l|C  M',-ies  of  dO'-I  et.S.f'S.  I, Cl 


COMMONWEALTH 
PROFITS  LOWER 

Alberta  Oil  Company  Re¬ 
ports  Gross  $53,968  Against 
$94,178  in  1932 


Toronto  Bursau  Th-  [■■n.ancial  Time-.. 

'I’oronto.  Prom  sales  of  naph- 


0  Archibald  R.  Graustein,  president,  ^  ..  ..  ,  .  dated  tins  zi^t  Hhv  of  N<iv,.mi)ci, 

^  sa>.s;  For  the  third  luartev  there  .  BanqUC  1303(1006  ^31100310 

.was  a  net  profit  after  all  charges  |  *  '•'*'■ 

"'of  .$431,259.  This  is  the  first  net  I  '  nAUCEi.ova  'rR,xcTin>.  i,ir;iiT  a 

I  profit  for  any  quarter  since  Sep- ;  NOTICE  is  hereby  given  that  a  r«»n  i-tii  co.mp.iax.  i,i.3irri;ii. 

ilembcr  30,  1931.  dividend  of  tw-o  and  one-half  per  **•  n.  MPHUi,  Secieiar.r. 

I  “Volume  of  shipments  was  larger  cent.  (25^':7)  (being  at  the  rate  of  .  ihmimm  lllllll■l 

n  Mhau  during  any  previous  quarterly  per  annum)  has  liecu  declared  ,  — — — — 

“  period  in  the  history  of  Interna-  Directors  of  (ho  Banauo  f""' j  .  . .  , 

o  jtionul  Pcipor  ('onipciny,  <ind  priros  nadienne  Nflf.ionulc  or.  tho  pHid-upt  I'll viondl  J  d.rOIdJii.1 
“  i  for  most  grades  except  newsprint  i stoi’k  of  the  Bank  for  the  Coniptiliy,  LiUlitcd 


exchanK«  betwreii  Madrid  and  Turontf 
j  for  tlie  day  upon  winch  such  coupon’^ 
;  orr  pre.ieiit^rl  for  payment, 
i  DATf.D  this  2Ut  dav  of  Nuvemhci, 
193V 

I'or 

nAnrKf.«>\A  Tn.ArTfo>,  uonr  a 
i’fuvi:u  ^OMPA^^. 

U.  n,  MICiUiV.  Secictary. 


i  for  tno.si  grades  except  newsprint  i  stork  of  the  Rank  for  the  ConiDiill 

J  were  somewhat  ab'ave  the  low  levels  j  Q'Hirter  ending  on  the  3i)th  November 
!  of  last  winter.  Increased  volume  This  dividend,  bearing  No.  171.  Notice  of  Dividend  No.  39 

o  '  was  due  jiartly  to  replenishment  of  j  be  payable  at  the  .Main  Office  or  - 

•  eustoiner.s*  inventories  and  prob-  t.he  branches  of  the  Bank,  on  or  NOTlct-.  h.-rebv  givm  tiiat  a  divtd-nd 

•{  iably  will  not  be  fully  maintamed  aft''/  b)eccinber.  of  2Sc. 

iduring  the  fourth  quarter.  ;  ',^^2  shareholders  of  record  p„yi,i,i.,  „„  or  afirr  »hp  Ciiti  H.iv  of  Dec 

3  “Additional  working  capital  re- j  ♦"'■e®  o  clock  tn  the  afternoon  of  1033.  n,  tp^pocl  to  thf»  sharps  .sperifipd  in 
i tire, nents  arising  from  this  m- h'»'  eniber  1.5th.  1933.  ;"nv  Hm  p 

1  creased  volume  of  paper  and  pulp  j  By  order  of  the  Board,  imd  do  hvery  of  coupons  No,  at. 

‘business  have  been  met  without}  BEAl.'DHY  LEM.VN,  ^KlIiT^.md'Vh.'Jch’^  si 

I  new  borrowing.  |  Vice-President  and  General  Alanager.  "  Toronto.  I’.oirdiT 

i  "Al  September  39,  1933.  notes  '  ■ _ _  _ _  The  irnymcit  to  .s'h-rchoiders  ot  .ccord 

•4  :  payable  amounted  to  $18, ,541,081  of'  ...  'by  y'')se  of  inisnies-.  on  fhe  3nth  dnv 

Iw^ich  $16,239,000  represented  debt  BANK  ’  OF  TORONTO  ^tmld 

■4  I  of  International  Paper  Company  wi  1  wiiwix  1  w  inza  will  i.e  nmdo  by  cht-ciue,  nuni 

'and  subsidiaries  and  $2,302,081  -  '■d  fiom  ihr  oifice.s  of  tiw  rompiiny  on  tlie 

■'’'debt  of  New  England  Potver  As-  dividend  NO.  2on.  '"'y-  w  1 

:  .  .  ,  ,  .  ..  ,  ,,  I  hr  transfer  buoks  will  be  closed  from 

.  .sociatlon  anti  subsidiaries.  -  -  ih^  ist  riay  of  Dec.  to  th.-  isth  d.$y  of 

Notice  is  hereby  jfiven  that  n  Dividend  !?r^  ’  incinsive,  and  ikj  Bearer  Share 

t  ^  J  u  li  .  1  Warrnnts  will  be  “hplit  ’  during  that 

of  Two  and  Onr«Half  per  cent.  upt>n  the  period 


diowing  for  ihc  iha  of  .$75,351.  less  gasoline  and  |  Pr'>i'"adiilg.s  of  Imperial  Bank 

."ti  by  Pre.:idont  sales  taxes  and  ro.valty,  ami  less  in-  Annual  Meeting . 

Mr.n’rcal  I.lght,  '  ventof,v  of  naphlliti,  Commonwealth!^-  l'-  Chamber  of  Commerce 

u'  Di.'ir  regular  Petroleum.  Eimited,  had  a  gross  rev-  |  "ants  fteturn  lo  Gold . 

i.:  r''eni  (stim-  enne  of  $53,968  in  the  year  ended  '  Premier  Bennett  and  Prof.  Day 


John  Perry  Made  General 


I  BEAT' DRY  LEMAN. 

I  Vice-President  and  General  Alanager 


THE  BANK  OF  TORONTO 


DIVIDEND  NO.  209. 


hereby  Tfivert  that 


SfilcS  ]\^.g^naggy  TooWc  BrOS*  R«*jd  up  Capital  Stock  of  thi.s  Hank  h.a«»  The  Income  l{$x  Act  of  the  ITc^rni* 

_  I  brrii  dccUir.-d  for  Itv  ciirmii  <|U!irter.  .iiid  '’’‘’r  '>•  '  "n.ida  liavins  been  nmended. 

jj  ,  _  .,.,,11  ...  ,,  ,  ,  eff«»rlivc  April  1st.  1933,  to  provide  that 

Announcement  is  made  of  the  ap- |  p"  ,  '  t-iy'”  "  ■•  r  .m  •  unc  5^.,  shnii  be  imposed  and  de- 

7  Iiointineril  of  John  Perrv  ly  L'eiicnl  '**  hr.mclies  on  and  .,fier  llic  first  day  of  duct.-d  at  the  source  on  all  dividends 
I  I  in  m  n.  ot  .1  n^  >  as  geneial  |  December  next,  to  .shiircholdeis  of  record  rovable  by  (  anadian  debtor.s  to  non  resl- 


p.'iti.v'.i  '.ainiiig.:  f'lr  .September  Goth,  1933,  comparing 
i;.;-,  a.Der  till  ohar-  with  .$9.i,i7S  the  year  liefore.  Oper- 
latioti,  doprci'iation  ating  costs  of  $13..S31  and  adminis- 
.  u'.’iy  ill  ( <|iial  III  ;it  tralion  tind  general  expense  was 
■iimmiui  shari'  has  .$lu,r550,.  leaving  .$33,180.  To  this  was 


On  Central  Bank . 

Malting  Profits  Rc/luced  by 

Heavy  Write-offs . 

■Modoriite  Reaction  in  Economic 
Conilitions  Indicated . 


ri  \i.:ion.  Iitit  ii  w:is  ad'led  other  revenue  of  $235,  making  I  ‘Seltlcment  Within  the 


bbi;.  till.  (  uimate  the  total  net  $33 -1 1 5,  eomparing  with  I  .  ' ■  •  ••,’•■•  •■  ••.■;.■,• 
the  conaef.ati-ie  $7i,:;i8  a  year  ago,  ;  ^ J  htabil- 

Iteeoverv  cost  aceount  -was  reduc-  ;  '  'r "■'’■  *  •■'^•’hango  . . 

ou'pnt  f.r  t  began  cd  from  $595,960  to  $572,892.  Addi- i  ■;:b6K<’sD'">s  1' «r  Incomo 

n.:  of  e:.’ jianding  linns  for  the  period  being  more  limn  .  '"•'-t'  ■.  .•  ••  •■ 

f  J'.!.".  . . .  t.y  of »«  PIO'II''.  i‘\, 

Ti,o  .l,co,  .l».,.«  I  I,,,,:!,', l,„li.,r 'siii.i'.p 

cd  in  'the  black,  iniiir')\  cment,  net  working  capital  |,,  coDtliiued  .. 


522,148.  eompariiig  with  excess  \f,„. 


'  '.vei'k  ;^  or  ."o,  ga Ti s  cnr,”ent  liabilitie.s  a  year  ago  of  $:;,-  i 
i  "'-Ml  m  ll'i'  v.ecl.ly  re-  i: j  ),  reflecting  a  gain  of  $25,762.  Ciir  I  ,  j, 
in'U't  eon:  ir'li'ni'> .  iiiul  t.b'  r'‘'nl  tirsel.;  were,  $29,771  and  current  j  Mniictnrv 
■  iliat  v.berea.s  in  Dm  liabilitiis  .$7,623.  F’lxed  assel.s  "P  I  I 'V 
"I  r  li  "  I'liuiuhii i\ (■  lotal  of  junr  pt  $2!il,157  and  other  exiiendi-  i.,j, 


<  ontliiiied . 

Mortality  I'^igtires  and  Dreni- 


ai  one  ticio  fiiily  mre:-.  $810,174. 


iuui  Hates . 

Uir  May  Play  Dtirl  in  P.  S. 

•Monctnr.v  I’laii . 

"'  •gular  Trend  a.s  Mining  Trad- 
'iig  Falls  Off . 


Ill'll  "A  tliai  al  llic  f  orreppo'id  -  iro;-!  accniinl.  Total  as.iet.s  were  $1 


lecover.v  i  |;  r  yijneral  (Jutnut  Gives  Pm- 


111  ire  of  Increase 


ember  11  the  iM.lnf,  In  addition  to  current  liali  :  Oru.i rio  Gold  ITodiiclion  liicrc.ir 
only  6.9()';'o  ijiitics  $1,165. 582  in  stock  of  $1  |iai  ;  j-,,  octoh-r . 


nrnuig  the  con 


Ihe  pre-.ent  fav  orahlc  I pc  paid-up. 


outstiinding,  of  which  $1.156,18u  ,  h 


iti  i!  .Mr  Nnrris,  it  would  not 
ib.-iblo  that  tlic  oulpl't  for 


I'lr  tail  mijeh  m(4re  than  five  iparf; 
nt  In  Inw  that,  of  1932.  ,  One 


j  With  the  balance  sheet  direc.tor.s 
submitted  a  report  on  operations,  in 


'I’ut  In  low  that  of  1932.  ,  Oper.ations  were  removed  from 

'  be  recalled  that  last  Beji-  |mib<  River  area  to  the  Cut  Bank 

,iii  -  I  uc  Financial  Times  cattm- 1  Montana,  for  time  being.  An 

iJ  k'l-nt'eal  I’nwer  1933  earnings ;  p( her  raimpany  is  drilling  on  Com 
ubl  a nf.i-o.virnato  $1.75  a  .share,  jmonwealth’s  area  in  Manitou,  .Maui 
•'■  itoba,  following  difficulties  enconii 

S.  V.  Opinions.  itcred  in  eompany’.s  own  well.  Drill 

i  '  l'ly'':  see  the  danger  of  an  even  ij^^.  probably  will  be  carried  on  on 
I  .-'  riiius  money  inflation  |  Blood  Indian  Reserve  jiroperty  lo 

■>•  1,1  lieve  itii;  trend  has  been  in-  ^(^njpany  at  a  cornparath el,' 


'■'I  in  Octoh-r . 

■'vaiito  OM  Sfiil  Doinin.iiii  in 

Ailierin,  I'’iei:l . 

I’.iiig  'Iron  til  I  miires.slvc  in 

Manitoba  Are;is . 

:  'tisiic.'il  Summary  of  tlie  .Se 

eiirity  51at'kei  . 

Invesiors''  Index. 

•'  I  IllVESt.  .  '»  Ini.  I’  IV 


in-azed,  not  decreased,  during  H"'  early  date 
i'.'i.-.t  ’.wc'k.  notwithstanding  rumi/rsl 
Hint  tlu-  price  of  gold  will  soon  be  I  vi-w' 
oaichzed.  ! 


•'  I  IllVESt.  .  '»  Ini. 

'i.lian  .  .  I  '>  \  \  \  111*  Nickrl  I 

1  i  |ln1.  T’cl.ToIi'iun  I  I 

f.  F’oWft  2  l.oblnw  J  t 

':-n(Li  7  Im  I..  II.  \  |>  I  .4 

'  .  .  I  'Mont.  1  r.iniw;»v.*>  9 

.Sm'*llerM .  .  I  i  it.  Oo<:»*rs  .  .  5 

Brink  ...  5  I  P.  (*  I .  ^ 

it  MCMM  Povspi  .  3  XoyHlitc  0,1  .  12  11 

r)fr».*y  B(‘nlly.  3  [  (I  rift  St-ncs  I 

. .  ir  !>!'•  I  'Un;l**rl  I  lot.-I^  ii 

'•riril  Bank.  5  1)  Wilkcrv’illc  Br..  5 

,1  Hydro  .  .  Z  W'.ill  ar  (..  \V.  i 


NEW  IVAliKEK  1UKE1  TOK. 


sale.s  manager  of  'I'ooke  Bros.  Lim- 
7  ited,  effective  December  1st  next. 

■Mr.  Perry  Itns  liad  a  long  and 
7  varied  experienre  in  tlic  merchtindin- 
Ing  field  in  Canadti.  I’revions  to 
joining  the  selling  staff  of  Green- 
shields  Limited,  wholesale  dry  goods, 
■'  I  in  P(17,  be  xvjis  western  manager  for 
I  .Messrs.  I)al.\  &  Morin,  l/aehine,  Que. 
1  During  Iho  16  years  that  he  lias  been 
I  w  ith  Greensliields  l  imited,  he  lias 
"  I  held  t  he  positions  of  salesman,  de- 
'liarlrnent  nitiiiager,  European  htjyer, 
^  'and  sales  manager.  In  1921  he  was 
elected  pre.sideut  of  the  Dominion 
'  1  <  oinmercia I  Travelers  Association 
Itiinl  represented  ilnil  boilj  at  the 
'  !  World  Conference  of  Cotiiincreial 
’Travelois  held  in  I^mdon.  Fnglatid, 
Itliai  year. 


';ni;x  ri;H  on.  dki.m  ititn.s.  ; 

II  I  ''.’n  Ignr?-.  -  D'  Is  r-tlrnnlrq  th-i.t  oil  i 

'd^livfiirs  (o  Onl^nrv  Tiirnrr 

,  \';in‘’V  in  irc.1  will 

12,000  biirrcls.  Thr  ttl.i:!  total  will  .-"in- 
I  pari'  iii'i.sl;  favnra lily  witli  tin-  la.tz 
I'l  'total  of  r.sn.fior,  Inrifls,  nllliiiiiu;h  i' 
•“luill  III’  I'oiis iili  r.'i lil.v  .••.burl,  of  llio  tatl  j 
itotal  of  l.l''9.»2l  bnrri'Is.  ttm  I'Ctoi 
13  total  Ilf  l.mz.ta.i  Iiai-rrlR  iitnl  tbo  laztl' 
Itotal  of  ari't.R.'.a  li.am  ls.  Tbr  l|^■.■rr■.^:■in  i 
Ifi'OM  tbo  F'Za.  FCl"  amt  19.31  fljriiro.s  | 
It  i  i;-.  largoly  a  1 1  ri  hit  I  a  bl,!  to  tbo  fait  Iliat.  i 
'  I  in  tbo  roast  yoar.s  not  so  miirli  oil  w  nr  I 
'tlsolil  Iti  bulk  nt  I'lo  floM  .■iml  ili.striti  i 
'*  wti'U  iti  ilrutn  lol.s  tbrougbout  ibol 
'  ■*  I  lirovitii'o  wilboiit  going  throiigti  tbo' 
9  I  •ale  a  r\  rofinoni'.s.  Tiital  ilolivorios  I 
Tm-iior  Vulloy'.-i  liislnrv  tis  ,a  napli  j 
^  tb.'i  fi'  111.  1111-1111111^  tlic  e.sHtiialoil  ; 

1'  lotal  for  ltct:t,  .'iniounl  <o  f,.  t  I S.  I  I  ;i  ' 

'  liarri  ls,  valui  il  ;ip|iri,xinial o|y  at 

' '  tioo.ooo.  ! 


..  _  I _ ,  tail  donts  of  f  tin.ada,  Ihe  above  mentioned  tax 

on  INovetnber  Iifleentb,  It  3  I .  .,,  ,  ,  ,  .  ,  .  ,,  i-  ■  -  i  u 

will  be  deducted  from  all  divinend  chequee 
riie  Aruiiial  Mcetiiiv;  of  Bin  .sharrhold-  mailed  to  non-re.Hidf*nt  Bharelioldpra  find 
ers  will  b#*  h»*l<i  .»•  the  llcarl  Office  of  tho  the  roinponv*.s  Bnnkrr.s  will  deduct  the 
Bank  f*n  Wednesday  th»*  .‘'Hventconlh  day  tnx  when  payiii$;  coupons  to  or  for  account 


-  ■  I  Hiram  Walker  -  Gooderliam  ■.  i, .  v:,.i,.n  .  .  i 

According  tn  Filch,  the  trend  '>*’ I  Worts  tit  tlieir  recent  ttnnnal  luett  i.,.i|  pjver  Goid.  ii 
■  iiiiukct  aiqicars  to  be  toward  i  jpg  elected  II.  F.  Willklo  a  new  i)  ■  .  Ilo'iv.  .  '  ' 

.1 . .  .1,,.,.,.  .Iw.,,!,!  l.„  _ .....  at,  M'illpn.  iv  (  •:!  n  a  1 1  i  1 1  l'"l:"/od  ISir.;.  .  4 


Mining  it  ml  Gil  ('tui  panics. 


Ai’ri.i-;  XI VG  ’ri'.s'rs.  | 

Koiil  villi'.  \.  ,S.  —  ItrUii'i  tanl  .  x- 

Iioritiii'titH  in  till'  nia r': ot  log  nf  amili  t,  , 
for  tbo  pniiio.so  nf  asi'irtainitig  llio 


itir  iiiiukct  aiqicars  to  be  toward  i  jpg  elected  II.  F.  Willklo  a  new  i) 
hivlii  r  iii  iccs,  there  should  be  sttiiie  |  rector.  Mr.  Willkie  is  a  Fanailian 
iiioilificat  ion  of  eagerness  to  enter  land  has  been  with  tho  etKiipans  im 


ilio  inventory  cliisis  of  stoek.s 


iiian.v  years. 


Jlo  has  lioen  flo.-,|> 


M.ir.is-i 
M  I  •■..f 
Mirarl,.  Oil 
Nf/rn,o:)t 


pfz.ssibilily  of  the  idonlifiod  xvith  the  eonstmei ion 


w  itli'iriiwal  (jf  Hii!  inflation  note. 


the  new  American  plant,  of  the 
pany. 


'S  .  ...-T  I  ;>tand.ai  d  Htalislie.i:  on  the  other  - -  —  -  - 

O'  .'•niK  I  b.anii.  see  no  groat  ineciitivc  for  ad  Brookmiro  point  out  Ih  i'  ‘ 
O'  "till  j  rj-.topal  purehasos  of  oqiiiti, 'i  undor  q^pm  i.q  aceniiiulal ing  Dial 

i  present  monetary  uncortaintie.s.  but  Administration  s  program  of  i  i 
41.0'/  I  regard  common  stocks  as  one  of  the  jpg  eonimodit.v  prices  is  witTkiir. 
necessary  hedges. 


Irl.lind.  .  I.t  Onl.  '  rvd-im.m.  IZ 

Innitoh.i  1/  OBnon  C  ladilhtc ,  1/ 

. I  I  (  )•!''.  (»f»I<l  Mill  I  I 

\  t,  I  I’ '’  ll  1 V  A  Mnjc’,  I  J 

•  d'drl  ,  1  I  I  »  ,  .St.M  Itc,  (.idd  .  .  M 

.  1/  .SiMrr.c  .  .  .  1/ 

id,  (*nT.  1/  .^'iirlburv  Nickel.  I^ 

I  - 1  jfiustj Ii#’’!  I  (.old  i 

h  f*obl  I ,  V'  nii’.wrudi*  Oils  I 

.Stribell  .  M  Wiiv.sid^  ...  12 

Gold  .11;  \l  ptf  B.  rriiii.  •  12 


■M.  '4.|  |.|Z  iOri'Pi'r  lini.'  of  pii'king  !' i  .Mont real ,  .Nn 

I  >  I  v.'i  I  i.  t  It'S  I'i  i  ii.-nil  ''  lii'St  I'lipir,  :u/.i',  ; 
ilfl.'iV"!'  and  hi'i-nin.g  i|i:aliti,'S  wit.-  in  i - 

l^' I". ,,,  till', I'  I'Mlr,'.--  Ilf  I  lii.al  I'M  1 
,  |■:lnall.■l  llii.i  tinliiiiin  tin'  D'lnuiiii.n  |,;,|,iti'il  a  I  I! 
2  ,  Fx  p'  liniiiita  I  Hlaliiins  .a  I  '"i  I  In  I  1 „  ,,, 

,1  and  l•■|  .  dl  l  i, '11111  .'iinl  lb"  ' ''"m'.O'in  ■  a.min.liOli  pniin 
I  I  Fx  p'  1  I  nu  ll  I  ;i  I  I'":i  rni  a  '  '  >1  i  a  wii .  i  ,  1'  ■  ;  t,,  p,  pu;  , 

,t(IPiil,-\,  111"  .'nipiriiili-nil'nl  "  I  Fi'''l"  ,  ,  „  | r,.,.,!  |  ,,1.. 

I  li.'l.'n,  rip'.ri.a  lb"  grlle'io.g  ,.l  nin.'l,  ,,,■ 

/l\alnal,|.  data  ilnroi:;  lb"  lall.  '•'-P'  -  I  ,,,1,,  ,  . . . 

;i.'  Iff.'lird’  III*’  I' .  ;.-}xr.:  I.-IX'O  Jill- 


of  January  next,  the  chair  lo  be  lakei 
at  noon. 

By  Order  of  the  Board 

ir.  11.  HKVWOOI). 

Grnern!  Manager. 


RELIANCE 

GRAIN  GO  MPA  NY 

-  MMITF.O  —  -  ■ 

rRFFF.RENCE  DIVn>END  No  24. 

Noth  K  h^r^bv  vi'V^n  that 
a  divid**nd  for  the  quarter 
ending  Ncivembrr  30lh.  193^,  at 
the  rat**  of  annup’),  will 

he  paid  op  December  ISth.  1935, 
to  preference  ahareVioIder^  of 
record  at  the  close  of  husme^.*  fin 

S’o'''^^ber  30lh.  1  933. 

By  order  of  Ihe,  Bedard. 

A.  W.  GIBB, 

Sr‘cre»ary. 

Winnr'^S*  November  I*»ih,  19  3  3. 


The  Bell  Telephone  Company 
of  Canada 

NOTH  EjBFJIHVlOEMt. 

A  dixidend  of  one  anil  one-htilf 
per  cent.  II.5n':r»  lias  been  ilcclared 
imjable  on  Ihe  15th  of  .lannary. 
1934,  to  .sluireliol'ler.s  of  record  al 
the  close  of  biisine.s.s  on  the  22n'l 
of  Deeoniber,  11'33. 

W.  H  BLAI’K, 

,Seeret:iry-Troasurer. 
.Monlretil,  .November  22,  1933. 


of  ntjn  •  resident  ^hHrelK>lder9,  Ownership 
Certificates  will  be  rcquiied  by  the  pavitjR 
Bankers  in  respect  of  all  dividend  cou* 
oon.s  pre:$cnled  for  p'^yincnt  by  residents 
of  Canada. 

Shareholders  rr^sidenl  in  the  United 
States  are  advised  that  a  credit  for  the 
9%  C.inadirtn  tax  withheld  at  Hource  is 
all'^wablr  the  tfix  .•xhown  cm  their 

L'nited  States  Federal  Income  lr$x  return 
If  it  IS  flesired  to  claim  buch  credit  th'* 
United  .StatT's  tax  aulhoritio.s  letjuire  evid 
enc’p  of  the  deduclicjn  of  .said  tax.  In 
[  ord^T  to  secure  .su<  h  prf>of  Ownership 
(  e.rl if jratep  fl-orrn  No.  601.1  must  be  com. 
pletcd  in  rhiplicate  nnd  the  F^^ink  enshinp 
♦.he  f.oupon.s  will  rndor.se  b'>lh  crjpies  with 
a  certificate  rehil.iv’r.  It)  l.hc  dednc.tp»n  and 
pfiyment  of  the  S '/o  tax  an<3  leiurn  one 
Criiific.afe  to  the  shaie.lK’lder.  If  forms 
Nf«.  601  »»re  noi  available  .-ii.  Inr.il  l.InBed 
.States  banks.  Ilirv  can  be  secured  frrxrn 
tl»e  Company’s  r»ffire  oi  the  Boya!  B.jrik  of 
(.annd.$.  'foront«*. 

Jt>’  Carder  *i{  the  V.b>ard. 

!.  K.  rtABKI  . 

S^oretary- 

t.h»iT''b  Street,  Tciento  2,  Unnntlrt. 

20lh  Nnvrtril^ep.  I  9  *>  3 

I.mi>eria I  Tobacco  (-onipaiiy 
of  Canada  Limited 

— I»IV  IDEM* — 

NOTiriC  IS  HKHlinV  GIVEN  fbflt 
an  |ri»4rlrn  Dlvbjpnd  i  No.  JO.'n  of  ouo 
and  thrro  t)iiartors  per  rent.  o» 

I  fh*»  paid  np  Ordloary  Shnros  of  tb'<  • 
I  t  opipany  has  boon  doclaml  paynblo  on 
i  Saturday,  fho  oOlIj  day  of  l»r('pml)or. 
19.*;;;.  to  sharcdioldors  of  record  at  tho 
rioso  of  hiisinrss  on  Wednesday,  tb6 
I  29th  day  of  Noveinher.  J9;{;3. 

I  J3v  Urder  of  Iho  Board. 

r.  1*.  B.  hASK. 

Kocrel jry, 

JVrptilrcaL  Oi>e  . 

Nmt-xx'.^r  17ili,  iJtS.I 

iraMilWRiETiRirs 


/imiti'd  ;i(  l!;iynioM«|  n 
|Mrntp*n.'«  ond  imw 
.♦hiO.dOd  pound. 4  of  sut; 
M  4’n  ;i  bi  isU  (b’ln.-md  ft. 
t  I  If  -  fi  cd  i  MLJ  pni  ■ 


a  re  I  ar  M  J I  .-i  1 1  nf;  n  e  i.s 

<'ont;i  ill  Fonif  terlv  rhvidt 
;ar.  Tin  i  «’  Ini.^  P'T  slw»r«»  h 


BIG  ni;i:r  si  gai:  ’s'rtu:i;s. 

Grthbrifltft'.  Tbo  tn-w  bulb  j-Ho? 


12  lafe'f’  Inns  of  ('anadian  fJiiBdr  in  the  fndor.v  disfrirl. 


•  b*  ♦■n  a  I'MsU  f(«’ni;nid  f'ii  bf<  l  pnlp  I'oi’  'ino  of tsi?,nrlipi»  < 
I  «  :i  1 1  If  -  ficd  i  nu  pnip<»:’i  -,  (»r  fh.-  .Mi  f  o  '  < '«>inp;»ny.  povnbl.* 
7.'»  (  ?4r.-«  of  pn!p  'Nifflrd  i.*  In-  ninvcd  i  Uerrnibrr.  IdM,  i 
'  mto  lip . .  .  \\  1  si  fC  ('rird.-|i'p  1.'.  i*»t  tho  rifsf  of  ! 

l.’Prs  bnvf  nh’.ad.N  bf.i  d '•  pa  t  r  |,  ••  - 1.  |  b  f  ♦  h  d;.y  <.f  N^v- 
'Chfi-f  ID  also  ,’i  hM’oh^  I,,,..,1  dfrjand  l;v  ..idm  of  th 

for  toiln  p.s  IbfM'f  i.s  ;i  fj-.si'  \o  jn/mnl 
I  Volume  of  ralvp.s  ntni  Iambi  on  fcfd 


NOTICK 

•S  hrrehy  ;:ivrn  Ih.it  .»  ipj.ir 
Ifiir}  Fjf  sixtv-five  rrnls  (6M:) 
L’ts  been  d»'<  l-'itrd  on  the  issuori 
nrhoii  t  ins'*  A'  shores  nf  thl* 


the  llfteejilj^  <l;4y  of 
iHM'holders  of  record 
pvss  <*ii  lh»*  Iwfrjt'.' 
1.  Id  ft  I 


J  U  M  l  NEC. 

.Secretary 

Tnronln.  November  IRth,  193  3, 


DIVIDEND  NOTICES.  ETC. 

Barcelona  Traction,  Light  & 
Power  Company,  Limited 

(Incorpornted  nttd^r  (he  finwa  of  th* 
Dominion  of  Unnndnt 

5!a%  FIRST  MORTGAGK  BONDS 


